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Regional Education Finance Fund for Africa (REFFA) 

Societe anonyme 

Societe d'investissement a capital variable -fonds d'investissement specialise 
Siege social: 2, rue d’Alsace 
L-1017 Luxembourg 


RESOLUTIONS OF THE SOLE SHAREHOLDER OF REGIONAL EDUCATION 
FINANCE FUND FOR AFRICA (REFFA) HELD AT 74 AVENUE VICTOR 
HUGO, L-1730 LUXEMBOURG ON 30 DECEMBER 2016 AT 4 P.M. 


In the year two thousand and sixteen, on the thirtieth day of December. 

Before Us, Maitre Martine Schaeffer, notary, residing in Luxembourg, Grand Duchy of 
Luxembourg, 

THERE APPEARS: 

Kreditanstalt fur Wiederaufbau (KfW), a limited liability company incorporated under 
the laws of Germany, having its registered office at 5-9, Palmengartenstrasse, 60325 
Frankfurt am Main, Germany (the Sole Shareholder), 

represented by Paul-Eric Eifrange, lawyer, professionally residing in Luxembourg, by 
virtue of proxies given under private seal. 

The said power of attorney of the appearing party, after having been signed ne varietur by 
the proxyholder and the undersigned notary, will remain attached to the present deed to 
be filed with such deed with the registration authorities. 

The Sole Shareholder, represented as stated above, requests the undersigned notary to 
record the following: 

1. the Sole Shareholder holds the following shares in Regional Education Finance 
Fund for Africa (REFFA) (the Fund), a company incorporated under the laws of 
the Republic of Mauritius, having its registered office at c/o Estera Management 
(Mauritius) Limited, Lll Medine Mews, La Chaussee Street, Port Louis, and 
registered with the Corporate and Business Registration Department of Mauritus 
under number 113730 Cl/GBL: 

• 20,245.3 (twenty thousand two hundred and forty-five point three) non- 
voting redeemable participating shares, with a par value of USD 1,350.50 
(USD one thousand three hundred and fifty and fifty cents) each; and 

• 1 (one) Management Share, with a par value of USD 1,350.50 (USD one 
thousand three hundred and fifty and fifty cents), 

representing the entire share capital of the Fund. 

2. the Sole Shareholder has taken written resolutions to resolve on 25 May 2016, 
among others (i) that the Fund shall change its nationality from a Mauritius 
company to a Luxembourg company and it will therefore be struck off the 
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Mauritius company register and will continue to exist as a Luxembourg fonds 
d'investissement specialise (specialised investment fund) organised as a societe 
d'investissement a capital variable (investment company with variable capital) 
and formed as a societe anonyme (public limited liability company) (SICAV- 
SIF), in accordance with the Luxembourg act of 13 February 2007 relating to 
specialised investment funds, as amended, and (ii) to transfer the registered office 
and place of effective management of the Fund from Mauritius to the Grand 
Duchy of Luxembourg; 

3. the legal counsel to the Fund in Mauritius has issued on 2 December 2016 a legal 
opinion confirming the continuity of the legal personality of the Fund as a 
company in the Grand Duchy of Luxembourg; 

4. a valuation report was established by the board of directors of the Fund in 
Mauritius setting out the total net assets of the Fund with a break down of the 
Fund's assets and liabilities as at 30 November 2016; 

A copy of the documents under items (4) and (5), after having been signed ne 
varietur by the proxyholder of the appearing parties and the undersigned notary, 
shall remain attached and shall be filed together with the present deed with the 
registration authorities; 

5. the Luxembourg Commission de Surveillance du Secteur Financier (the CSSF) 
has granted its approval in principle to the set up and launch of the Fund in 
Luxembourg; 

6. the Sole Shareholder wishes to pass resolutions on the following items: 

(a) Ratification of the resolutions passed in Mauritius by the Sole 
Shareholder on 25 May 2016, which resolved, among others, to transfer 
the registered office and place of effective management of the Fund from 
Mauritius to 2, rue d’Alsace, L-1017 Luxembourg, Grand Duchy of 
Luxembourg. 

(b) Confirmation of the transfer of the Fund's registered office and place of 
effective management from Mauritius to 2, rue d’Alsace, L-1017 
Luxembourg, Grand Duchy of Luxembourg, effective as of the date of 
these resolutions and as a result, change of the nationality of the Fund at 
the present time of Mauritius nationality to a company of Luxembourg 
nationality. 

(c) Continuation of the legal personality of the Fund in the Grand Duchy of 
Luxembourg under the form of a Luxembourg fonds d'investissement 
specialise (specialised investment fund) organised as a societe 
d'investissement a capital variable (investment company with variable 
capital) and formed as a societe anonyme (public limited liability 
company) (SICAV-SIF) in accordance with the Luxembourg act of 13 
February 2007 relating to specialised investment funds, as amended (the 
2007 Act) and under the name "Regional Education Finance Fund for 
Africa (REFFA)". 

(d) Amendment of the corporate purpose of the Fund so as to read as 
follows: 
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"The exclusive purpose of the Fund is to invest the funds available to it, 
within the framework of its mission, in assets with the purpose of 
spreading investment risks and affording its Shareholders the results of 
the management of its assets. 

The Fund may take any measures and carry out any transaction, which it 
may deem useful for the fulfilment and development of its purpose and 
may, in particular: 

(i) make investments whether directly or through direct or indirect 
participations in eligible investment vehicles; 

(ii) borrow money in any form or obtain any form of credit facility 
and raise funds through, including, but not limited to, the issue of 
bonds, notes, promissory notes, and other debt or equity 
instruments; 

(in) advance, lend or deposit money or give credit to companies and 
undertakings; 

(iv) enter into any guarantee, pledge or any other form of security, 
whether by personal covenant or by mortgage or charge upon all 
or part of the assets (present or future) of the Fund or by all or 
any of such methods, for the performance of any contracts or 
obligations of the Fund, or any company in which the Fund has a 
direct or indirect interest; 

(v) the Fund may enter into any and all contracts and agreements 
for carrying out the purpose of the Fund and for administration 
and operation of the Fund, and pay any expenses connected 
therewith; 

to the fullest extent permitted under the 2007 Act and as provided for, 
and subject to the limits set out in the Issue Document. 

For the avoidance of doubt and for the purpose of the application of 
article 2(2) c) of the 2013 Act, the Fund is managed in the public 
interest . " 

(e) Amendment and restatement of the Fund's articles of incorporation for 
the purpose of making them compliant with Luxembourg corporate law 
provisions and the 2007 Act at the occasion of the transfer of the Fund 
and its continuation in the Grand Duchy of Luxembourg. 

(f) Approval of the opening balance sheet of the Fund henceforth of 
Luxembourg nationality, all the assets and all the liabilities of the Fund 
previously of Mauritius nationality, without limitation, remaining the 
ownership in their entirety of the Luxembourg Fund which will continue 
to own all the assets and will continue to be obliged by all the liabilities 
and commitments of the Fund previously of Mauritius nationality. 

(g) Acknowledgement that the shares issued by the Fund have been fully 
paid up by the Sole Shareholder. 
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(h) Conversion of all shares issued by the Fund as of the date of these 
resolutions into Class C Shares (as defined in the revised articles of 
incorporation of the Fund) of Tranche 1 (i.e., Class C Shares-USD-1,) 
with a maturity and a Target Dividend as set out in the relevant revised 
subscription agreement. 

(i) Confirmation of the establishment of the registered office of the Fund at 
2, rue d’ Alsace, L-1017 Luxembourg, Grand Duchy of Luxembourg. 

(j) Appointment of the Fund's directors and statutory auditor and 
determination of the duration of the mandates of the directors and of the 
statutory auditor. 

After deliberation, the Sole Shareholder passed the following resolutions: 

FIRST RESOLUTION 

The Sole Shareholder ratified the resolutions passed in Mauritius by the Sole Shareholder 
on 25 May 2016, which resolved, among others, to transfer the registered office and place 
of effective management of the Fund from Mauritius to 2, rue d’ Alsace, L-1017 
Luxembourg, Grand Duchy of Luxembourg. 

SECOND RESOLUTION 

The Sole Shareholder resolved to confirm the transfer of the Fund's registered office and 
place of effective management from Mauritius to 2, rue d’Alsace, L-1017 Luxembourg, 
Grand Duchy of Luxembourg, effective as of the date of these resolutions and as a result, 
change of the nationality of the Fund at the present time of Mauritius nationality to a 
company of Luxembourg nationality. 

T HIR D RESOLUTION 

The Sole Shareholder resolved to continue the legal personality of the Fund in the Grand 
Duchy of Luxembourg under the form of a Luxembourg SICAV-SIF in accordance with 
the 2007 Act and under the name "Regional Education Finance Fund for Africa 
(REFFA)". 


FOURTH RESOLUTION 

The Sole Shareholder resolved to amend the corporate purpose of the Fund so as to read 
as follows: 

"The exclusive purpose of the Fund is to invest the funds available to it, within the 
framework of its mission, in assets with the purpose of spreading investment risks and 
affording its Shareholders the results of the management of its assets. 

The Fund may take any measures and carry out any transaction, which it may deem 
useful for the fulfilment and development of its purpose and may, in particular: 

(vi) make investments whether directly or through direct or indirect participations in 
eligible investment vehicles; 

(vii) borrow money in any form or obtain any form of credit facility and raise funds 
through, including, but not limited to, the issue of bonds, notes, promissory notes, 
and other debt or equity instruments; 
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(viii) advance, lend or deposit money or give credit to companies and undertakings; 

(ix) enter into any guarantee, pledge or any other form of security, whether by 
personal covenant or by mortgage or charge upon all or part of the assets 
(present or future) of the Fund or by all or any of such methods, for the 
performance of any contracts or obligations of the Fund, or any company in 
which the Fund has a direct or indirect interest; 

(x) the Fund may enter into any and all contracts and agreements for carrying out 
the purpose of the Fund and for administration and operation of the Fund, and 
pay any expenses connected therewith; 

to the fullest extent permitted under the 2007 Act and as provided for, and subject to the 
limits set out in the Issue Document. 

For the avoidance of doubt and for the purpose of the application of article 2(2) c) of 
the 2013 Act, the Fund is managed in the public interest." 

FIFTH RESOLUTION 

The Sole Shareholder resolved to continue the Fund under the form of a societe anonyme 
under the name of "Regional Education Finance Fund for Africa (REFFA)" and to update 
and restate in their entirety the articles of incorporation of the Fund (the Articles) for the 
purpose of making them compliant with Luxembourg corporate law provisions at the 
occasion of the transfer of the Fund and its continuation in the Grand Duchy of 
Luxembourg, as follows: 

PRELIMINARY TITLE - DEFINITIONS 

In these Articles, the following terms have the following meanings: 

2007 Act means the Luxembourg law of 13 February 2007 relating to SIFs (as defined 
below), as amended from time to time. 

2013 Act means the Luxembourg act of 12 July 2013 on alternative investment fund 
managers, as may be amended from time to time. 

Administrative Agent means the administrative agent of the Fund in its capacity as 
administrative agent, domiciliary agent and registrar and transfer agent of the Fund. 

Articles means these articles of incorporation, as amended from time to time. 

Board means the board of directors of the Fund. 

Business Day means a day on which banks are generally open for business (during the 
whole day) in Luxembourg (excluding Saturdays, Sundays and public holidays). 

Class means a class of Securities with such features as set out in the Issue Document. 

Class A Shareholder means a holder of Class A Shares. 

Class B Shareholder means a holder of Class B Shares. 

Class C Shareholder means a holder of Class C Shares. 
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Commitment means, in relation to an Investor, the amount committed by it to the Fund 
(and whether or not such amount has been paid in whole or in part and whether or not it 
has been repaid to the Investor in whole or in part), as may be adjusted from time to time 
by the Board in accordance with the Issue Document. 

Commitment Agreement means in respect of any Investor, the agreement, by which 
such Investor agrees to commit to subscribe to Shares or Notes. 

Company Act means the Luxembourg law of 10 August 1915 concerning commercial 
companies, as may be amended from time to time. 

CSSF means the Commission de Surveillance du Secteur Financier, the Luxembourg 
supervisory authority of the financial sector. 

Defaulting Investor means an Investor who has been declared to be a Defaulting 
Investor by the Fund pursuant to article 9. 

Depositary means the depositary of the Fund in its capacity as depositary and paying 
agent of the Fund. 

Director means a member of the Board. 

Eligible Investor means an investor who may acquire Securities under the law applicable 
to him/her/it in his/her/its jurisdiction; and to whom the Fund or authorised placement 
agents, if any, are allowed to promote the Fund provided that such investor is a Well- 
Informed Investor and not a Restricted Person. For the avoidance of doubt, all investors 
that are US Persons must also be Eligible US Investors in order to qualify as Eligible 
Investors. 

Eligible US Investor has the meaning ascribed to such term in the Issue Document. 

Euro, € or EUR means the single currency of the member States of the Economic and 
Monetary Union. 

Fiscal Y ear means a twelve months period ending on 3 1 December. 

Fund means Regional Education Finance Fund for Africa or REFFA. 

IFRS means the International Financial Reporting Standards, being the body of 
accounting standards issued by the board of the International Accounting Standards 
Committee as adopted by the European Union, as amended from time to time. 

Institutional Investors means investors who qualify as institutional investors according 
to Luxembourg law. 

Interested Parties means the Directors, the Initiator, the Investment Manager or any of 
their respective affiliates. 

Invest Europe means Invest Europe - the Voice of Private Capital, formerly the 
European Private Equity and Venture Capital Association. 

Investment Manager means BlueOrchard Finance Ltd. 

Investment Committee means the investment committee of the Fund with the 
composition, duties and functions as set forth in article 25. 
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Investment Company Act means the United States Investment Company Act of 1940, as 
amended. 

Investor means any person who contemplates to subscribe for Securities of the Fund and, 
where the context requires, will include that person as a Shareholder or Noteholder of the 
Fund. 

IPEV Valuation Guidelines means the International Private Equity and Venture Capital 
Valuation Guidelines issued by the IPEV Board and published in December 2012, as they 
may be amended and updated from time to time. 

Issue Document means the issue document of the Fund, as amended or supplemented 
from time to time. 

KfW means KfW, an institution under public law ( Anstalt des offentlichen Rechts) 
established under the laws of Germany, having its principal place of business at 
Palmengartenstrasse 5-9, 60325 Frankfurt am Main, Germany. 

Luxembourg means the Grand Duchy of Luxembourg. 

NAV Deficiency Amount means the positive difference between the issue price of each 
Tranche of Class A Shares and Class B Shares and the NAV of such Tranche from time 
to time. 

Net Asset Value or NAV means the net asset value of the Fund, each Class and each 
Share as determined in accordance with article 15. 

Noteholder means any holder of Notes. 

Notes means all fully paid-up notes issued by the Fund pursuant to the terms of the Issue 
Document. 

PI or Partner Institution has the meaning ascribed to such term in the Issue Document. 

Professional Investor means any person who qualifies as a professional investor within 
the meaning of Annex III of the law of 5 April 1 993 on the financial sector, as amended. 

Public Institution means institutions listed under article 2(2)c), d) and e) of the 2013 Act 
namely (a) supranational institutions, such as the European Central Bank, the European 
Investment Bank, the European Investment Fund, the European Financial Stability 
Facility S.A., the European Stability Mechanism, the European Development Finance 
Institutions and bilateral development banks, the World Bank, the International Monetary 
Fund, and other supranational institutions and similar international organisations acting in 
the public interest; (b) the Luxembourg Central Bank and other national central banks, 
and (c) national, regional and local governments and bodies or other organizations or 
institutions which manage funds supporting social security and pension systems. 

Qualified Investor means any investor, who (i) adheres in writing to the status of 
Qualified Investor and (ii) either (a) commits to invest a minimum of EUR125,000 (or the 
equivalent in any other currency) in the Fund or (b) has obtained an assessment by a 
credit institution within the meaning of Directive 2006/48/EC, an investment firm within 
the meaning of Directive 2004/3 9/EC, or a management company within the meaning of 
Directive 2009/65/EC certifying his expertise, his experience and his capacity to 
adequately appraise an investment in the Fund. The EUR1 25,000 investment requirement 
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referred to under item (a) of the definition of Qualified Investor under the 2007 Act is 
without prejudice to higher minimum subscription amount requirements which might be 
imposed for a specific Class. 

Reference Currency means, as the case may be, (i) in relation to the Fund, the currency 
in which the Net Asset Value of the Fund is calculated, i.e. the USD, (ii) the currency of 
the nominal value of the each Tranche of Notes or (iii) the currency of the calculation of 
the Net Asset Value for each Class and Tranche of Shares. 

Restricted Person means any person, firm, partnership or corporate body, if (a) in the 
sole opinion of the Fund the holding of Shares and/or Notes by such person may be 
detrimental to the Fund; (b) it may result (either individually or in conjunction with other 
Investors in the same circumstances) in: (i) the Fund, the Initiator, any eligible investment 
vehicles or a Service Provider incurring any liability for any taxation whenever created or 
imposed and whether in Luxembourg, or elsewhere or suffering pecuniary disadvantages 
which the same might not otherwise incur or suffer; or (ii) the Fund or an eligible 
investment vehicle being required to register its Shares under the laws of any jurisdiction 
other than Luxembourg; (c) it may result in a breach of any law or regulation applicable 
to the relevant individual or legal entity itself, the Fund, the Initiator, any eligible 
investment vehicle, whether Luxembourg law or other law (including anti-money 
laundering and terrorism financing laws and regulations); (d) such person is not a Eligible 
Investor; or (e) such Person is a Prohibited Party (as defined in the Issue Document); (f) 
such person is a US Person that is not an Eligible US Investor. 

Risk Ratio has the meaning set out in the Issue Document. 

Securities means all Shares and Notes issued by the Fund from time to time. 

Securities Act means the United States Securities Act of 1933, as amended. 

Service Providers means the Depositary, the Administrative Agent, the Investment 
Manager, the Auditor and any other person who provides services to the Fund from time 
to time. 

Shareholder means an owner of Shares. 

Shares means all fully paid-up shares issued by the Fund from time to time, representing 
the total outstanding share capital. 

Subscription Form means the form of subscription to the Fund to be executed by each 
potential Investor pursuant to which, where accepted by the Fund, the Investor will 
subscribe for Securities in the Fund identified in such form. In respect of Notes, the 
Subscription Form will contain the detailed terms and conditions governing the issue of 
the relevant Notes (or Tranche thereof), provided that such terms and conditions must 
always be in line with the terms of the Issue Document. 

Target Dividend means the target dividend(s) which the Fund aims to pay to certain 
Classes or Tranches of Shares, as set forth in the relevant Commitment Agreement(s) 
and/or in the relevant Subscription Form(s), as the case may be. 

Target Dividend Deficiency Amount means in respect of any Tranche, a shortfall 
between (i) the amounts of dividend actually paid or allocated to the holders of such 
Tranche in respect of any relevant Fiscal Year and (ii) the Target Dividend applicable to 
such Tranche as set out in the Issue Document. 
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Technical Assistance Facility means the technical assistance facility established in 
parallel to the Fund to assist Partner Institutions in their development and their growth as 
further described in the Issue Document. 

Total Assets means the gross asset value (i.e., the aggregate value) of the Fund's assets. 

Tranche means a tranche or sub-class in which each Class of Shares or each Note may be 
sub-divided into as further detailed in the Issue Document. 

Transfer has the meaning set out in article 12. 

US Person means a person any individual or entity and, where the context so permits, the 
legal representatives, successors in interest and permitted assigns of such person that is (i) 
a US Person (as defined under Regulation S of the US Securities Act and as defined in the 
Final Exemptive Order Regarding Compliance with Certain Swap Regulations 
promulgated by the CFTC, as amended, modified or supplemented from time to time, 
under the Commodity Exchange Act, as amended); (b) a person other than a “Non-United 
States Person” as defined in CFTC Rule 4.7; and (c) a U.S. resident (within the meaning 
of the US Investment Company Act). 

USD or $ means the United State Dollar, the lawful currency of the United States. 
Valuation Date has the meaning set out in article 15(c). 

Well-Informed Investors means any well-informed investors within the meaning of 
article 2 of the 2007 Act. There exist three categories of well-informed investors, 
Institutional Investors, Professional Investors and Qualified Investors. For the avoidance 
of doubt, the Directors and the other persons involved in the management of the Fund are 
regarded as Well-Informed Investors for the purpose of article 2 of the 2007 Act. 
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1. ARTICLE 1. - FORM AND NAME 

(a) There exists a societe d'investissement a capital variable -fonds d'investissement 
specialise established as a public limited liability company ( societe anonyme ) 
under the name of "Regional Education Finance Fund for Africa (REFFA)" (the 

Fund). 

(b) The Fund will be governed by the act of 13 February 2007 relating to specialised 
investment funds, as amended (the 2007 Act), the act of 10 August 1915 on 
commercial companies, as it may be amended from time to time (the Company 
Act) (provided that in case of conflicts between the Company Act and the 2007 
Act, the 2007 Act will prevail) as well as by these articles of association of the 
Fund (the Articles). 

(c) The Fund may have one shareholder (the Sole Shareholder) or more 
shareholders. The Fund will not be dissolved by the death, suspension of civil 
rights, insolvency, liquidation or bankruptcy of the Sole Shareholder. 

(d) Any reference to the shareholders (the Shareholders) in the Articles will be a 
reference to the Sole Shareholder if the Fund has only one Shareholder. 

2. ARTICLE 2. - REGISTERED OFFICE 

(a) The registered office of the Fund is established in Fuxembourg. It may be 
transferred within the boundaries of the municipality of Fuxembourg by a 
resolution of the board of directors of the Fund (the Board) if and to the extent 
permitted by law. It may be transferred to any other place within the Grand 
Duchy of Fuxembourg by a resolution of the general meeting of the Shareholders 
(the General Meeting). 

(b) The Board will further have the right to set up branches, offices, administrative 
centres and agencies wherever it will deem fit, either within or outside of the 
Grand Duchy of Fuxembourg. 

(c) Where the Board determines that extraordinary political or military developments 
or events have occurred or are imminent and that these developments or events 
would interfere with the normal activities of the Fund at its registered office, or 
with the ease of communication between such office and persons abroad, the 
registered office may be temporarily transferred abroad until the complete 
cessation of these extraordinary circumstances. Such temporary measure will 
have no effect on the nationality of the Fund which, notwithstanding the 
temporary transfer of its registered office, will remain a company incorporated in 
the Grand Duchy of Fuxembourg. 

3. ARTICLE 3. - DURATION 

(a) The Fund is formed for an unlimited duration. 

(b) The Fund may be dissolved, at any time, by a resolution of the General Meeting 
adopted in the manner described in article 38. 
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4. ARTICLE 4. - CORPORATE OBJECTS 

(a) The exclusive purpose of the Fund is to invest the funds available to it, within the 
framework of its mission, in assets with the purpose of spreading investment risks 
and affording its Shareholders the results of the management of its assets. 

(b) The Fund may take any measures and carry out any transaction, which it may 
deem useful for the fulfilment and development of its purpose and may, in 
particular: 

(i) make investments whether directly or through direct or indirect 
participations in eligible investment vehicles; 

(ii) borrow money in any form or obtain any form of credit facility and raise 
funds through, including, but not limited to, the issue of bonds, notes, 
promissory notes, and other debt or equity instruments; 

(iii) advance, lend or deposit money or give credit to companies and 
undertakings; 

(iv) enter into any guarantee, pledge or any other form of security, whether 
by personal covenant or by mortgage or charge upon all or part of the 
assets (present or future) of the Fund or by all or any of such methods, 
for the performance of any contracts or obligations of the Fund, or any 
company in which the Fund has a direct or indirect interest; 

(v) the Fund may enter into any and all contracts and agreements for 
carrying out the purpose of the Fund and for administration and operation 
of the Fund, and pay any expenses connected therewith; 

to the fullest extent permitted under the 2007 Act and as provided for, and subject 
to the limits set out in the Issue Document. 

(c) For the avoidance of doubt and for the purpose of the application of article 2(2) c) 
of the 2013 Act, the Fund is managed in the public interest. 

5. ARTICLE 5. - MISSION STATEMENT 

The Fund aims at increasing the access of lower income households in the Target 
Countries (as defined in the Issue Document) to secondary and higher education, 
including technical vocational education and training , as well as improving the 
quality of education by increasing the availability of education finance products, 
as further described in the Issue Document. 

6. ARTICLE 6. - SHARE CAPITAL - SHARES - NOTES 

Share Capital 

(a) The capital of the Fund will be represented by fully paid up Shares of no par 
value and will at any time be equal to the value of the net assets of the Fund. 

(b) The capital must reach one million two hundred and fifty thousand euro 
(EUR1,250,000) (or the equivalent in any other currency) within twelve (12) 
months of the date on which the Fund has been registered as a specialised 
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investment fund (SIF) under the 2007 Act on the official list of Luxembourg 
SIFs, and thereafter may not be less than this amount. 

(c) The share capital of the Fund may be increased or decreased as a result of the 
issue by the Fund of new fully paid-up Shares or the repurchase by the Fund of 
existing Shares from its Shareholders. 


Shares 

(d) For the time being, the following Classes of Shares will be issued, each 
evidencing a different level of risk as further described in the Issue Document: 

(i) Class C Shares 

(A) The first loss class C Shares (Class C Shares), which may be 
issued in successive Tranches, bear, pro rata to their respective 
NAV, all the following unrealised/realised capital losses of the 
Fund until the NAV of Class C Shares has been fully depleted 
(as the case may be): 

• the first net losses due to any deterioration in credit 
quality or to any defaults with respect to the investments 
of the Fund; 

• the net losses in the case of unrealised/realised loss 
resulting from foreign exchange or interest rate swaps. 

(B) Write backs on unrealised investments and any realised or 
unrealised capital gains shall be allocated to the respective 
Tranches of Class C Shares in the order, priority as set out below 
under "Allocation of Capital Gains and Write Backs". 

(C) The Class C Shares' dividend entitlements rank junior to the 
dividend entitlements of the Class A and Class B Shares as per 
the waterfall as further described in the Issue Document. 

(ii) Class B Shares 

(A) The mezzanine class B Shares (Class B Shares), which may be 
issued in successive Tranches, bear, pro rata to their respective 
NAV, unrealised/realised capital losses of the Fund only if the 
NAV of the Class C Shares has been reduced to zero. 

(B) Write backs on unrealised Investments and any realised or 
unrealised capital gains shall be allocated to the respective 
Tranches of Class B Shares in the order, priority and limits as set 
out below under section "Allocation of Capital Gains and Write 
Backs". 

(C) The Class B Shares' dividend entitlements rank senior to the 
dividend entitlements of the Class C Shares but junior to the 
dividend entitlements of the Class A Shares as per the waterfall 
as further described in the Issue Document. 
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(iii) Class A Shares 


(A) The senior class A Shares (Class A Shares), which may be 
issued in successive Tranches, bear, pro rata to their respective 
NAV, unrealised/realised capital losses of the Fund only if the 
NAV of both the Class C Shares and the Class B Shares has been 
reduced to zero. 

(B) Write backs on unrealised investments and any realised or 
unrealised capital gains shall be allocated to the respective 
Tranches of Class A Shares in the order, priority and limits as set 
out below under section "Allocation of Capital Gains and Write 
Backs". 

(C) The Class A Shares' dividend entitlements rank senior to the 
dividend entitlements of the Class B and Class C Shares as per 
the waterfall as further described in the Issue Document but, for 
the avoidance of doubt, rank junior to the claims of creditors of 
the Fund, including Noteholders. 

Allocation of Capital Gains and Write Backs 

(e) As of each Valuation Date, any year-to-date write backs on unrealised 
investments and any year-to-date realised or unrealised capital gains (including 
gains from foreign exchange or interest rate swaps) shall be allocated in the 
following order, priority and limits: 

(i) first to such Tranches of Class A Shares showing a NAV Deficiency 
Amount (if any) as of the Valuation Date as of the end of the previous 
financial year the amounts necessary to balance the NAV Deficiency 
Amounts of such Tranches remaining after taking into account any NAV 
Deficiency Amount allocation made to such Tranches as of the relevant 
Valuation Date as further described in the Issue Document pro rata to the 
NAV Deficiency Amounts of the respective Tranches of Class A Shares; 
thereafter 

(ii) to such Tranches of Class B Shares showing a NAV Deficiency Amount 
(if any) as of the Valuation Date as of the end of the previous financial 
year, the amounts necessary to balance the NAV Deficiency Amounts of 
such Tranches remaining after taking into account any NAV Deficiency 
Amount allocation made to such Tranches as of the relevant Valuation 
Date as further described in the Issue Document, pro rata to the NAV 
Deficiency Amounts of the respective Tranches of Class B Shares; 
thereafter 

(iii) to each specific Tranche of Class C Shares having borne such respective 
losses in the case of write -backs and/or to each Tranche of Class C 
Shares pro rata to the NAV of each Tranche for year-to-date realised or 
unrealised capital gains. 

(f) The Fund may create additional Classes whose features may differ from the 
existing Classes. Upon creation of new Classes, the Issue Document will be 
updated, if necessary. 
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(g) Each Class of Shares may be sub-divided into one or several successive 
Tranche(s) with different terms and conditions, inter alia, as more fully described 
in the Issue Document and the relevant Subscription Form or Commitment 
Agreement. 

(h) For the purpose of determining the capital of the Fund, the net assets attributable 
to each Class will, if not already denominated in USD, be converted into USD. 
The capital of the Fund equals the total of the net assets of all the Classes of 
Shares. 

Notes 

(i) The Fund may also from time to time issue Notes in successive Tranches, each 
with, inter alia, its own initial maturity and with different terms and conditions as 
determined at the discretion of the Board at the time the relevant Tranche of 
Notes is being issued in accordance with article 8 of these Articles and the Issue 
Document. Unless otherwise stated in the Issue Document, the entitlement of 
holders of Notes to receive interest payments and repayments of principal ranks 
junior to other creditors of the Fund (including for the avoidance of doubt 
hedging counterparties) but senior to all Shareholders' payment entitlements. 

Common provisions for Shares and Notes 

(j) The proceeds of the issue of each Class of Shares and/or Tranche of Shares or 
Notes shall be invested assets of any kind permitted by the 2007 Act and the 
Issue Document, pursuant to the investment objectives and policy of the Fund 
determined by the Board, and subject to the investment restrictions provided by 
law, the Issue Document or determined by the Board. 

(k) The Fund will use its best efforts to adhere to the Risk Ratios between the 
different Classes of Shares and the Notes as described in the Issue Document. 

7. ARTICLE 7. - FORM OF SHARES AND NOTES 

(a) The Shares will be issued in registered form ( actions nominatives). Shares are 
issued without par value and fully paid-up upon issue. Notes shall be issued in 
registered form or in bearer form. 

(b) Shares and Notes are reserved for subscription by Eligible Investors only and the 
Fund will not issue or give effect to any Transfer of Shares or Notes to any 
investor who is not an Eligible Investor, subject to article 12.4 of these Articles. 

(c) All issued registered Shares and Notes shall be registered in the register of 
Shareholders (the Register) or in the register of Noteholders (together with the 
Register, the Registers), as the case may be. The Registers shall be kept at the 
registered office of the Fund. The Registers will be available for inspection by 
any Shareholder and Noteholder at the registered office. The Registers shall 
contain the name of each owner of registered Shares and Notes, his/her/its 
residence or domicile as indicated to the Fund, the number of registered Shares or 
Notes held by him/her/it, the amount paid up on each Share/Note, and any 
Transfer (as defined in article 12 au-dessous) and the dates of such Transfers, 
such inscription shall be signed by one or more Directors or officers of the Fund 
or by one or more other persons duly authorised thereto by the Board. The 
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ownership of the Shares or the Notes will be established by the entry in the 
Registers. 

(d) The inscription of the Shareholder's or Noteholder's name in the register of 
Shares or in the register of Notes evidences the Shareholder's or Noteholder's 
right of ownership on such registered Shares or Notes (as the case may be). The 
Fund shall not issue certificates for such inscription, but each Shareholder and 
Noteholder shall receive a written confirmation of his shareholding or 
noteholding (as the case may be). 

(e) Each Investor shall provide the Fund with an address, fax number and email 
address to which all notices and announcements may be sent. Shareholders or 
Noteholders may, at any time, change their address as entered into the Registers 
by way of a written notification sent to the Fund at its registered office, or at such 
other address as may be set by the Fund from time to time. 

(f) In the event that a Shareholder or a Noteholder does not provide an address, the 
Board may permit a notice to this effect to be entered into the Registers and the 
Shareholder’s or the Noteholder’s address will be deemed to be at the registered 
office of the Fund, or such other address as may be so entered into the Registers 
by the Fund from time to time, until another address shall be provided to the 
Fund by the Shareholder or the Noteholder. 

(g) The Fund will recognise only one holder per Share or Note. In case a Share or a 
Note is held by more than one person, the Board has the right to suspend the 
exercise of all rights attached to that Share or Note until one person has been 
appointed as sole owner in relation to the Fund. The same rule shall apply in case 
of conflict between an usufruct holder ( usufruitier ) and a bare owner (mi- 
proprietaire ) or between a pledgor and a pledgee. Moreover, in the case of joint 
Shareholders or Noteholders, the Fund reserves the right to pay any redemption 
proceeds, distributions or other payments to the first registered holder only, 
whom the Fund may consider to be the representative of all joint holders, or to all 
joint Shareholders or Noteholders together, at its absolute discretion. 

(h) Subject to the provisions of article 12, the Transfer of registered Shares or Notes 
may be effected by (i) a written declaration of Transfer entered in the Registers, 
such declaration of Transfer to be executed by the transferor and the transferee or 
by persons holding suitable powers of attorney or in accordance with the 
provisions applying to the transfer of claims provided for in article 1690 of the 
Luxembourg civil code and (ii) the acceptance of the new Shareholder or 
Noteholder by the Board and the Administrative Agent. The Board may also 
accept as evidence of Transfer other instruments of Transfer evidencing the 
consent of the transferor and the transferee satisfactory to the Fund. The Fund 
may also accept and enter in the Registers a Transfer on the basis of 
correspondence or other documents recording the agreement of the transferor and 
the transferee as evidence of Transfer other instruments of Transfer satisfactory 
to the Fund. Any Transfer of registered Shares and Notes shall be entered in the 
Registers. 

(i) Payments of distributions, if any, will be made to Shareholders and Noteholders, 
in respect of registered Shares or Notes at their addresses indicated in the 
Register in the manner prescribed by the Fund from time to time. 
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(j) The Fund may decide to issue fractional Shares. Such fractional Shares shall not 
be entitled to vote, except to the extent their number is so that they represent a 
whole Share, but shall be entitled to participate in the net assets attributable to the 
relevant Class or Tranche of Shares on a pro rata basis. 

8. ARTICLE 8. - ISSUE OF SHARES AND NOTES 

General 

(a) The Board has full discretion when accepting Subscription Forms or 
Commitment Agreements for new Shares or Notes and when issuing subscription 
requests to Investors having entered into a Commitment Agreement in 
accordance with the Issue Document. The Board may, inter alia, issue 
subscription requests without taking into consideration the date of execution of 
the relevant Commitment Agreement. When accepting Subscription Forms and/or 
issuing subscription requests, the Board will take into account the Risk Ratios, 
the duration of the commitment periods as set forth in the Commitment 
Agreements and the Fund's overall financing structure, inter alia the applicable 
interest, Target Dividend and maturity of the Shares or Notes issued and to be 
issued. 

(b) In addition, the Board will take into account situations where an Investor may be 
excused under its relevant Commitment Agreement or Subscription Form from 
making all or a portion of a payment in such circumstances as set out in the Issue 
Document and/or any other terms and conditions provided for in the relevant 
Commitment Agreement or Subscription Form. In such event, the excused 
investor shall inform the Board that it desires to be excused pursuant to its 
Commitment Agreement or Subscription Form. The amounts to be paid by the 
relevant excused investor will be reduced in accordance with the terms of the 
Issue Document and/or the relevant Subscription Form or Commitment 
Agreement. Any amount not paid by an excused investor, as requested in a 
subscription request will, to the extent possible, be called in subsequent 
subscription request(s). 

Shares 

(c) The Board is authorised, subject to the conditions described in the Issue 
Document, to issue in any Class(es) and/or Tranche(s) an unlimited number of 
fully paid up Shares at any time without reserving a preferential right to subscribe 
for the Shares to be issued for the existing Shareholders. 

(d) Any conditions to which the issue of Shares may be submitted will be detailed in 
the Issue Document provided that the Board may: 

(i) impose restrictions on the frequency at which Shares of a certain Class 
and/or Tranche are issued (and, in particular, decide that Shares of a 
particular Class will only be issued during one or more offering periods 
or at such other intervals as provided for in the Issue Document); 

(ii) decide that Shares or Class and/or Tranche(s) will only be issued to 
persons or entities that have entered into a Commitment Agreement 
under which the subscriber undertakes inter alia to subscribe for Shares, 
during a specified period, up to a certain amount; 
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(iii) impose conditions on the issue of Shares (including without limitation 
the execution of such subscription documents and the provision of such 
information as the Board may determine to be appropriate) and fix a 
minimum subscription amount, minimum subsequent subscription 
amount, and/or a minimum commitment or holding amount; 

(iv) determine any default provisions on non or late payment for Shares or 
restrictions on ownership in relation to the Shares; 

(v) restrict the ownership of shares of a relevant Class and/or Tranche(s) to 
certain type of persons or entities; 

(vi) decide that payments for subscriptions to Shares will be made in whole 
or in part on one or more dealing dates, closings or payment dates (as 
further described in the Issue Document) at which the Commitment of 
the Investor will be called against issue of Shares. 

(e) Shares shall be issued only upon acceptance of the subscription and payment of 
the issue price. 

(f) Applications for subscription of Shares received by the Fund or by its duly 
appointed agents before the applicable subscription deadline as determined by the 
Board shall be settled under the conditions and within the time limits as 
determined by the Board. 

(g) A process determined by the Board and described in the Issue Document will 
govern the chronology of the issue of Shares. 

(h) The Board may confer the authority upon any of its members, any managing 
director, officer or other duly authorised representative to accept subscription 
applications, to receive payments for newly issued Shares and to deliver these 
Shares. 

(i) The Fund may, in its absolute discretion without liability, accept or reject, in 
whole or in part, any request for subscription for Shares. 

(j) The Board may set an initial subscription date or initial subscription period 
during which the Shares of any Class(es) and/or Tranche(s) of the Fund will be 
issued at a fixed price (i.e. the initial offering price), plus any applicable fees, 
commissions and costs, as determined by the Board and provided for in the Issue 
Document of the Fund. 

(k) Whenever the Fund offers Shares of any Class(es) and/or Tranche(s) of the Fund 
after the initial subscription date or initial subscription period for such Class(es) 
and/or Tranche(s), the price per Share at which such Shares are offered shall be 
either (i) the Net Asset Value per Share of the relevant Class(es) and/or 
Tranche(s) as determined in compliance with Article 15 hereof as of such 
Valuation Date or (ii) a fixed price, being the applicable initial offering price 
increased with an actualisation interest (the Commitment Price). On an 
exceptional basis and in order to ensure a fair treatment of all existing and new 
Investors, the Board may decide to charge new Investors a premium or grant 
them a discount, as the case may be, to the Commitment Price in order to reflect a 
change in the estimated market valuation of the existing PI investments (as 
defined in the Issue Document). Regardless of whether Shares are issued at the 
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Net Asset Value per Share or at the Commitment Price, such price may be 
increased by a percentage estimate of costs and expenses to be incurred by the 
Fund when investing the proceeds of the issue and by applicable sales 
commissions, structuring fees or placement fee or other commissions, as 
approved from time to time by the Board and set forth in the Issue Document 
and/or the Commitment Agreement or Subscription Form. For the avoidance of 
doubt, in case Shares are to be issued at the Net Asset Value per Share, no such 
Shares will be issued during any period when the calculation of the Net Asset 
Value per Share in the relevant Class(es) and/or Tranche(s) is suspended pursuant 
to the provisions of Article 1 6 hereof. 

(l) The issue price so determined (be it the initial offering price, the Net Asset Value 
or the Commitment Price) shall be payable under the conditions and within a 
period as determined from time to time by the Board and disclosed in the Issue 
Document of the Fund or in the relevant Subscription Form or Commitment 
Agreement entered into by the Shareholders. The Board may delegate to any 
Director, manager, officer or other duly authorised agent the power to accept 
subscriptions, to receive payment of the price of the new Shares to be issued and 
to deliver them. 

(m) The Fund may agree to issue Shares as consideration for a contribution in kind of 
assets, in accordance with Luxembourg law, in particular in accordance with the 
obligation to deliver a valuation report from an auditor (reviseur d’entreprises 
agree), and provided that such assets are in accordance with the investment 
objectives and policies of the Fund. All costs related to the contribution in kind 
are borne by the Shareholder acquiring Shares in this manner. 

Notes 

(n) The Board is authorised to issue, Notes in one or several Tranche(s) under the 
conditions and with the features described in the Issue Document and in 
accordance with Luxembourg law. 

(o) The Board may impose restrictions on the frequency at which Notes shall be 
issued and may, in its absolute discretion without liability, reject any subscription 
for Notes in whole or in part. Furthermore, the Board may impose conditions on 
the issue of Notes (including without limitation the execution of such 
Subscription Forms and/or Commitment Agreements containing, inter alia, a 
commitment and application to subscribe for Notes and the provision of such 
information as the Board may determine to be appropriate) and may fix a 
minimum subscription amount and minimum amount of any additional 
investments, as well as a minimum holding amount which any Noteholder is 
required to comply with. 

(p) Notes will be subscribed either based on their relevant nominal value or with a 
discount, as the case may be, as determined in the Issue Document plus any 
applicable fees, commissions and costs, as determined by the Board and provided 
for in the Issue Document and/or the Commitment Agreement or Subscription 
Form. 

(q) Notes shall be issued only upon acceptance of the subscription and payment of 
the issue price. The payment will be made under the conditions and within the 
time limits as determined by the Board. 
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9. 


ARTICLE 9. - DEFAULTING INVESTOR 


(a) If an Investor fails to make its full payment for Shares or Notes of a relevant 

Class or Tranche following a subscription request pursuant to a Commitment 

Agreement or pursuant to a Subscription Form duly accepted by the Board and 

the Administrative Agent, the Board is empowered to declare such Investor a 

Defaulting Investor with the following consequences: 

(i) the Fund will have the right to set-off against sums otherwise payable to 
the Defaulting Investor the amounts owned by the Defaulting Investor 
and such Defaulting Investor shall have no right to receive any payments 
from the Fund (including dividends, distributions, interest payment or 
repayment of principal or capital contributions); and 

(ii) the Fund will have the right to claim interest on the unpaid amount at the 
rate of 6 months LIBOR plus twelve percent (12%) per annum from the 
date upon which such amount became due until the actual date of 
payment thereof; and 

(iii) the Defaulting Investor will be liable for a penalty payment to the Fund 
equal to fifteen percent ( 1 5%) of his unpaid amount; and 

(iv) the Defaulting Investor will have to indemnify the Fund for any damages, 
fees and expenses, including, without limitation, attorney's fees or sales 
commissions, incurred as a result of the default 

until the relevant sums due by the Defaulting Investor have been fully paid. 

(b) Moreover, the Board may take any of the following actions: 

(i) reduce or terminate the Defaulting Investor's outstanding Commitment (if 
any); and 

(ii) proceed with a compulsory redemption of the Shares or Notes of the 
Defaulting Investor (the Default Redeemable Shares or Notes) in 
accordance with the following rules and procedures: 

(A) the Fund will send a notice (hereinafter called the Redemption 
Notice) to the Defaulting Investor; the Redemption Notice shall 
specify the Default Redeemable Shares or Notes to be redeemed, 
the price to be paid, the date of the redemption and place where 
the redemption price shall be payable. The Redemption Notice 
may be sent to the Defaulting Investor by registered mail to its 
last known address. From the close of business of the business 
day specified in the Redemption Notice, the Defaulting Investor 
shall cease to be the owner of the Default Redeemable Shares or 
Notes; and 

(B) the redemption price per Share will be equal to seventy-five 
percent (75%) of the (x) lower of (i) of the Net Asset Value of 
Shares as of the relevant redemption date and (ii) the 
Subscription Price of such Default Redeemable Shares or (y) the 
nominal value of Notes. 
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(iii) in addition to the compulsory redemption mechanism foreseen in item 
(ii) au-dessus, each Investor grants, for the benefit of the Fund and of the 
other (non-defaulting) Investors and for the case that it is declared a 
Defaulting Investor, an irrevocable promise to sell ( promesse unilaterale 
de vente ) and an option to buy ( option d'achat) over all or part of its 
Shares or Notes (as registered in the register of Investors) to any of the 
other Investors, at a price per Share or Note equal to seventy five percent 
(75%) of the (x) lower of (i) the Net Asset Value of such Shares on the 
relevant Transfer date and (ii) the Subscription Price of such Shares or 
(y) the nominal value of Notes, less any amount or interests and default 
expenses payable by the Defaulting Investor, provided that the transferee 
will be required to pay such amounts and interests without delay. The 
sale process shall be brought to completion in accordance with the 
following procedure: 

(A) the Fund shall send a written notice of such default to the non- 
defaulting Investors (each a Non-Defaulting Investor), and each 
Non-Defaulting Investor shall then confirm in writing, by 
registered mail or facsimile, to the Defaulting Investor and to the 
Fund, within ten (10) Business Days following the date of the 
notification received from the Fund, their acceptance, or their 
refusal, to purchase such number of Shares or Notes as indicated 
in the relevant acceptance confirmation; 

(B) the sale shall be completed, and reflected as such by the Fund in 
the register of Shareholders or Noteholders (as relevant) of the 
Fund, in proportion to the number of Shares or Notes held by 
each of the Non-Defaulting Investors confirming their 
acceptance to purchase the Shares or Notes from the Defaulting 
Investor. It being agreed and understood that by not confirming 
its (their) acceptance of the purchase, the relevant refusing 
Investor(s) transfer(s) to the other Investors, its (their) rights to 
acquire the Shares or Notes for the proportion of Shares or Notes 
which will not be acquired by such Investor(s); 

(C) the Investors agree that their acceptance to purchase such number 
of Shares or Notes as indicated in the acceptance confirmation 
shall necessarily imply that the relevant parties or assignee 
thereof automatically and irrevocably fully and completely 
assume their pro rata share of the outstanding Commitment of 
the Defaulting Investor that remain outstanding towards the Fund 
on the relevant Transfer date; 

(D) if not all of the Shares or Notes are purchased by the Non- 
Defaulting Investors, then the Board may propose any third party 
to purchase all the Shares or Notes at an amount equal to seventy 
five percent (75%) of the Net Asset Value on the Transfer date of 
Default Redeemable Shares or the nominal value of Default 
Redeemable Notes. 

(c) The Board may decide on other solutions as far as legally allowed if it believes 
such solutions to be more adequate to the situation. The Board may, in its 
discretion but having regard to the interests of the other Investors, waive any of 
these remedies against a Defaulting Investor. 
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10 . 


ARTICLE 10. - REDEMPTIONS OF SECURITIES 


General 

(a) Unless otherwise provided for in the Issue Document, any Shareholder or 
Noteholder may request redemption of all or part of his/her/its Shares or Notes of 
a Class and/Tranche from the Fund, pursuant to the conditions and procedures set 
forth by the Board in the Issue Document and the relevant Subscription 
Form/Commitment Agreement and within the limits provided by law and these 
Articles. 

(b) All redeemed Shares shall be cancelled. 

Conditions for redemption of Shares and Notes 

(c) Redemption of any Tranche of Class of Shares or any Tranche of Notes shall be 
executed subject to the applicable Risk Ratios described in the Issue Document: 

(i) upon maturity of the relevant Tranche according to the terms set forth in 
the Issue Document and subject to this article 10 of the Articles; 

(ii) upon liquidation of the Fund in accordance with Article 37 and the 
"Payment Waterfall" of the Issue Document; 

(iii) upon exercise of the early redemption right pursuant to the procedure set 
forth in article 1 0 hereof ; 

(iv) upon compulsory redemption by the Board pursuant to the procedure set 
forth in article 9 or 1 0 hereof as regards : (i) Investor who ceases to be or 
is found not to be an Eligible Investor; (ii) Investor who has breached the 
confidentiality of any information, under a Commitment Agreement or a 
Subscription Form, provided to it by the Fund, the Manager, the 
Structuring Agent or any of their respective delegates or agents relating 
to the Fund and its Service Providers or any transaction entered into by 
the Fund; (iii) Investor who does not supply any information or 
declaration required under or pursuant to a Commitment Agreement, 
Subscription Form, the Issue Document or this Article; (iv) with respect 
to Notes only, in the circumstances of early redemption - Breach of Risk 
Ratios - set out under 10 hereof; and (v) with respect to Shares and Notes 
held by the Investment Manager, in connection with the termination of 
the investment management agreement. In addition, Shares and Notes 
may be redeemed compulsorily from an Investor in any other 
circumstances where the Board reasonably determines that such Investor 
is a Restricted Person; 

(v) in any other circumstances as defined in these Articles, the Commitment 
Agreement and/or in the relevant Subscription Form of such Tranche. 

Ordinary redemption of Shares and Notes 

(d) Subject to the provisions of the Issue Document, the Fund intends to redeem 
Class A Shares, Class B Shares and Class C Shares upon maturity of the relevant 
Tranches as set out in the Issue Document and in the relevant Subscription Form 
or Commitment Agreement. 
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(e) Unless otherwise provided for in these Articles, the redemption price per Share 
shall be the Net Asset Value per Share of the relevant Class and/or Tranche as of 
the redemption date specified by the Board, less such charges and commissions 
(if any) at the rate provided by the Issue Document for the Shares. The relevant 
redemption price may be rounded up or down to the nearest unit of the relevant 
currency as the Board shall determine. 

(f) The redemption price per Share shall be paid within a period as determined by 
the Board which shall not exceed thirty (30) Business Days from the date fixed 
for the redemption, provided that the Transfer documents have been received by 
the Fund and subject to the provision of Article 16 hereof. 

(g) Payments for such redeemed Shares will be made either in the Reference 
Currency of the relevant Class and/or Tranche of Shares or in any freely 
convertible currency at the request of the Shareholders. In the latter case, any 
conversion costs will be borne by the relevant Shareholder. 

(h) Unless otherwise provided for in these Articles, the redemption price per Note 
will be the nominal value per Note, as determined in the Issue Document less any 
charges and commissions (if any), as determined by the Board and provided for 
in the Issue Document. Payment will be made in one or several instalments at the 
date specified in the relevant Commitment Agreement or Subscription Form. 

(i) The repayment/redemption entitlements will be fulfilled as and when the Fund 
has sufficient cash available in the order and priority set out in the Issue 
Document. 

(j) Upon ordinary redemption of Class A Shares, Class B Shares or Class C Shares, 
the Investors will not be entitled to non-allocated Target Dividend Deficiency 
Amounts related to those Shares. 

Early redemption of Shares and Notes 

Breach of Risk Ratios 

(k) Subject to article 16, in the circumstances where an ordinary redemption of any 
Tranche of Class A Shares (the Mature Class A Shares), Class B Shares (the 
Mature Class B Shares), and/or Class C Shares (the Mature Class C Shares) 
upon maturity of such respective Tranche would result in a breach of the Risk 
Ratios under the relevant section of the Issue Document, the Fund shall offer all 
Class A Shareholders, Class B Shareholders and Noteholders (the Senior 
Ranking Investors) the option to redeem early (Early Redemption Right) their 
Shares, respectively Notes, as follows: 

(i) The Early Redemption Right shall be offered to Senior Ranking Investors 
each within the relevant Class pro rata to the respective NAV (in case of 
Shares) or nominal value (in case of Notes) of their Shares, respectively 
Notes, as of the last Valuation Date to the extent necessary to allow the 
Fund to comply with the Risk Ratios upon redemption of the Mature 
Class A Shares, the Mature Class B Shares or the Mature Class C Shares; 

(ii) Senior Ranking Investors may exercise their Early Redemption Rights by 
notifying the Fund in writing within a thirty (30) Business Days period 
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upon having been informed in writing by the Fund about the Early 
Redemption Right; 

(iii) Senior Ranking Investors may exercise their Early Redemption Rights 
with respect to any or only some of the Shares, respectively Notes, to 
which it relates. 

(iv) Upon expiration of the thirty (30) Business Days period mentioned 
above, the Fund shall: 

(A) redeem all Shares and prepay all Notes with respect to which the 
Early Redemption Right has been validly exercised by Senior 
Ranking Investors; and 

(B) redeem the Mature Class A Shares, the Mature Class B Shares 
and/or the Mature Class C Shares, irrespective of whether the 
Risk Ratios under the relevant section of the Issue Document 
would be complied with upon redemption of such Mature Class 
A Shares, Mature Class B Shares or Mature Class C Shares. 

(l) The repayment/redemption entitlements will be fulfilled as and when the Fund 
has sufficient available cash in the order and priority as set out in the relevant 
section of the Issue Document. 

Investors voting in favour of a dissolution and liquidation 

(m) The Fund shall also offer the Shareholders who vote in favour of the dissolution 
and liquidation of the Fund in the circumstances described in the relevant section 
of the Issue Document, an Early Redemption Right if the extraordinary General 
Meeting of Shareholders has decided not to dissolve and liquidate the Fund, as 
follows: 

(i) Shareholders may exercise their Early Redemption Right by notifying the 
Fund in writing within a thirty (30) Business Days period upon having 
been informed in writing by the Fund about the Early Redemption 
Rights; 

(ii) Shareholders may exercise their Early Redemption Rights with respect to 
all or only some of the Shares to which they relate; 

(iii) Upon expiration of the thirty (30) Business Days period mentioned in the 
preceding paragraph (i), the Fund shall redeem all Shares with respect to 
which the Early Redemption Right has been validly exercised in the 
following order and irrespective of whether the Risk Ratios under the 
relevant section of the Issue Document, would be complied with upon 
redemption of such Shares: 

(A) all Class A Shareholders for which the Early Redemption Right 
has been exercised; 

(B) all Class B Shareholders for which the Early Redemption Right 
has been exercised; 
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(C) all Class C Shareholders for which the Early Redemption Right 
has been exercised. 

(n) For the avoidance of doubt, where Shareholders exercise their Early Redemption 
Right following a vote by the General Meeting against the liquidation of the Fund 
resulting in a breach of the Risk Ratios under the relevant section of the Issue 
Document, then Noteholders will also be allowed to exercise their Early 
Redemption Right in accordance with the relevant section of the Issue Document. 

(o) The repayment/redemption entitlements will be fulfilled as and when the Fund 
has sufficient available cash in the order and priority set forth below under article 
14(c) au-dessous. 

Compulsory redemption of Shares and Notes 

(p) Securities may be redeemed at the initiative of the Fund in accordance with, and 
in the circumstances set out under, article 10 of the Articles, the Issue Document 
and/or the relevant Subscription Form/Commitment Agreement. The Fund may 
in particular decide to compulsorily redeem Securities: 

(i) held by a Restricted Person as defined in, and in accordance with the 
provisions of, article 12(a) which, for the avoidance of doubt, includes 
Shares held by or for the account or benefit of a US Person that is not an 
Eligible US Investor; 

(ii) held by a Defaulting Investor or generally by any Investor who fails to 
make, within a specified period of time determined by the Board, any 
required contributions or certain other payments to the Fund (including 
the payment of any interest amount or charge due in case of default), or 
who fails to comply with the terms of the Issue Document, the Articles or 
its Subscription Form; 

(iii) if an Investor breaches the confidentiality of any information under a 
Commitment Agreement or a Subscription Form, provided to it by the 
Fund, the Investment Manager, the structuring agent or any of their 
respective delegates or agents relating to the Fund and its Service 
Providers or any transaction entered into by the Fund; 

(iv) if an Investor does not supply any information or declaration required 
under or pursuant to a Commitment Agreement, a Subscription Form, the 
Issue Document or the Articles; 

(v) with respect to Notes only, in the circumstances set out in the Issue 
Document; 

(vi) with respect to Shares and Notes held by the Investment Manager, in 
connection with the termination of the investment management 
agreement; and/or 

(vii) in all other circumstances, in accordance with the terms and conditions 
set out in the Subscription Form or the Commitment Agreement, Articles 
and the Issue Document. 
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Conditions of Early /Compulsory Redemptions/Prepayments 

(q) In case of early/compulsory redemption of Shares, the redemption price will be 
equal to the Net Asset Value of such Shares as of the effective redemption date 
plus any accrued and unpaid Target Dividends and complementary dividends, 
subject to article 10(r) au-dessous (save if the Investor is a Defaulting Investor or 
in the case there is a compulsory redemption foreseen under 13(c)(iv)). Payment 
of the redemption price will be made by the Fund or its agents not later than 
thirty (30) Business Days after the redemption date depending on the available 
cash in the Fund. If no cash is available within thirty (30) Business Days, such 
payment shall be made to such Shareholder when the Fund has sufficient cash 
available in the order and priority set below under article 14(c). 

(r) Payment of any accrued and unpaid Target Dividend and accrued and unpaid 
complementary dividends to the Shareholder redeeming its Shares will only be 
made upon decision of the Shareholders at the annual General Meeting of 
Shareholders approving the annual accounts for the financial year in which the 
early/compulsory redemption was processed. No interest will be paid on the 
amounts due. 

(s) In the case of future write ups of Investments that were previously written down, 
the Shareholder redeeming its Shares shall have no claims to those recovered 
assets. 

(t) In case of early/compulsory redemption of Notes, the redemption price will be 
equal to the nominal value of the Notes remaining outstanding plus accrued 
interest for such Notes as of the redemption date (save if the Investor is a 
Defaulting Investor where article 9 will apply). Payment of the redemption price 
will be made by the Fund or its agents not later than thirty (30) Business Days 
after the redemption date depending on the available cash in the Fund. If no cash 
is available within thirty (30) Business Days, such payment shall be made to such 
Noteholder when the Fund has sufficient cash available in the order and priority 
set below under article 14(c). 

(u) Payment for such Shares or Notes will be made in the relevant Reference 
Currency or in any freely convertible currency specified by the Shareholder or 
the Noteholder. In the last case, any conversion cost shall be borne by the 
relevant Shareholder or Noteholder. 

Redemption in kind 

(v) The Fund shall have the right, if the Board so determines, to satisfy payment of 
the redemption price to any Shareholder who agrees, in specie by allocating to 
the holder investments from the portfolio set up in connection with such Class or 
Classes of Shares equal in value (calculated in the manner described in article 15) 
as of the redemption date, on which the redemption price is calculated, to the 
value of the Shares to be redeemed. The nature and type of assets to be 
transferred in such case shall be determined on a fair and reasonable basis and 
without prejudicing the interests of the other holders of Shares of the relevant 
Class or Classes and if required under the Company Act, the valuation used shall 
be confirmed by a special report of the auditor of the Fund. The costs of any such 
transfers shall be borne by the transferee. 
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11. ARTICLE 11. - CONVERSION OF SHARES 

Unless otherwise provided for in the Issue Document, Investors are not allowed 
to convert all, or part, of their Securities into Securities pertaining to another 
Class or Tranche, except as otherwise agreed by the Board. 

12. ARTICLE 12. - TRANSFER OF SHARES AND NOTES 

Transfer of Shares and Notes 

(a) The sale, assignment, transfer, exchange, pledge, encumbrance or other 
disposition (Transfer) of all or any part of any Investor's Securities is subject to 
the provisions of this article 12 and the Issue Document. 

(b) Registered Shares and Notes may only be transferred upon (i) delivery to the 
Fund or its Administrative Agent of a transfer form duly signed by the transferee 
and the transferor, (ii) acceptance by the Administrative Agent that the transferee 
is an Eligible Investor within the meaning of article 2 of the Law of 13 February 
2007, and (iii) acceptance of the new Shareholder or Noteholder by the Board the 
consent of which shall not be unreasonably withheld. 

(c) In principle, undrawn commitment (if any) for Shares under a commitment 
agreement entered into by a Shareholder or Noteholder cannot be transferred 
unless approved by the Board. 

13. ARTICLE 13. - OWNERSHIP RESTRICTIONS 

(a) Shares are exclusively reserved for subscription by well-informed investors 
within the meaning of article 2 of the 2007 Act (Well-Informed Investors) 
which are also Eligible Investors. 

(b) The Fund may restrict or prevent the ownership of Shares and Notes in the Fund 
by any Restricted Person. For such purposes the Fund may: 

(i) decline to issue any Securities and decline to register any Transfer where 
such registration, or Transfer or assignment, would result in legal or 
beneficial ownership of such Securities by a Restricted Person; and 

(ii) at any time require any person whose name is entered in the register of 
Investor or who seeks to register a Transfer in the register of Investor to 
deliver to the Fund any information, supported by affidavit, which it may 
consider necessary for the purpose of determining whether or not 
beneficial ownership of such Investor's Securities rests with a Restricted 
Person, or whether such registration will result in beneficial ownership of 
such Securities by a Restricted Person. 

(c) If it appears that a Shareholder or Noteholder of the Fund is a Restricted Person, 
the Fund will be entitled to, in its absolute discretion: 

(i) decline to accept the vote of the Restricted Person at the General Meeting 
(or at the Noteholders Meeting); and/or 
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(ii) retain all dividends paid or to be paid or other sums distributed or to be 
distributed with regard to the Securities held by the Restricted Person; 
and/or 

(iii) instruct the Restricted Person to sell his/her/its Securities to any Eligible 
Investor approved by the Fund and to demonstrate to the Fund that this 
sale was made within thirty (30) days of the sending of the relevant 
notice subject each time to the applicable restrictions on Transfer as set 
out in article 12; and/or 

(iv) compulsorily redeem all Securities held by the Restricted Person at a 
price based on the latest calculated Net Asset Value per Share, less a 
penalty fee equal to, in the absolute discretion of the Fund, either (i) 25% 
of the Net Asset Value of the relevant Shares or (ii) the costs incurred by 
the Fund and any Service Provider as a result of the holding of Shares by 
the Restricted Person (including all costs linked to the compulsory 
redemption); 

(v) compulsory repay (including, for the avoidance of doubt, by way of a 
compulsory repayment) all Notes held by the Restricted Person at a price 
equal to the nominal value per Note, less a penalty fee equal to, in the 
absolute discretion of the Fund, either (i) 25% of the nominal value per 
Note of the relevant Notes or (ii) the costs incurred by the Fund and any 
Service Provider as a result of the holding of Notes by the Restricted 
Person (including all costs linked to the compulsory prepayment). 

(d) For the avoidance of doubt, a person that is not a Well-Informed Investor will 
automatically be considered as a Restricted Person. 

14. ARTICLE 14. - PAYMENT WATERFALL 

Income waterfall 

(a) On each Valuation Date, the year-to-date net income (received or accrued) on 
Investments of the Fund will be allocated for Fund accounting and NAV 
calculation purposes in accordance with the income waterfall set out below, after 
deducting Direct Operating Expenses (as defined in the Issue Document), the 
management fee and then the interest on the Notes and without taking into 
account the net losses and/or the gains attributable to the Shares: 

(i) first, allocation to the Class A Shares of the year-to-date Target 

Dividends, pro-rata to the Target Dividends for each Tranche of Class A 
Shares; 

(ii) second, allocation to the Class A Share of the Target Dividend 

Deficiency Amounts, if any, for all Tranches of Class A Shares pro rata 
to the Target Dividend Deficiency Amounts for the respective Tranches 
of Class A Shares; 

(iii) third, allocation to the Class B Shares of the year-to-date Target 

Dividends, pro-rata to the Target Dividends for each Tranche of Class B 
Shares; 
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(iv) fourth, allocation to the Class B Shares of the Target Dividend 
Deficiency Amounts, if any, for all Tranches of Class B Shares pro rata 
to the Target Dividend Deficiency Amounts for the respective Tranches 
of Class B Shares; 

(v) fifth, allocation to the Class C Shares of the year-to-date target 
Dividend,, pro-rata to the Target Dividend for each Tranche of Class C 
Shares, such amounts being capitalised for the Class C Shares; 

(vi) sixth, allocation to the Class C Shares of the Target Dividend Deficiency 
Amounts, if any, for all Tranches of Class C Shares pro rata to the Target 
Dividend Deficiency Amounts for the respective Tranches of Class C 
Shares, such amounts being capitalised for the Class C Shares; 

(vii) seventh, allocation to the Tranches of Class A Shares showing a NAV 
Deficiency Amount as of the relevant Valuation Date of the amount to 
balance the NAV Deficiency Amounts of such Tranches, pro rata to the 
NAV Deficiency Amounts for the respective Tranches of Class A Shares; 
any amounts so allocated are capitalised, thereby reducing the NAV 
Deficiency Amounts of the relevant Class A Shares; 

(viii) eighth, allocation to the Tranches of Class B Shares showing a NAV 
Deficiency Amount as of the relevant Valuation Date of the amount to 
balance the NAV Deficiency Amounts of such Tranches, pro rata to the 
NAV Deficiency Amounts for the respective Tranches of Class B Shares; 
any amounts so allocated are capitalised, thereby reducing the NAV 
Deficiency Amounts of the relevant Class B Shares; 

(ix) ninth, allocation to the Investment Manager in or towards satisfaction of 
the performance fee; 

(x) tenth, at the discretion of the Board, allocation of up to 10% of any 
remaining positive year-to-date Fund's net income to the Technical 
Assistance Facility; 

(xi) eleventh, allocation to the Class A Shares and B Shares of a 
complementary dividend covering any remaining amounts for Class A 
Shares and Class B Shares on a pro rata temporis and pro rata to the 
NAV of each respective Tranche of Shares. 

(b) The losses and/or gains attributable to the Shares are allocated after the above 
income waterfall. The net gains in case of unrealised/realised gains on foreign 
exchange operations or in case of a write-back of provisions previously borne by 
specific Tranches of Shares are allocated to those Tranches of Shares, in addition 
to their dividends or capitalised returns calculated as per article (a). In case the 
year-to-date net investment income of the Fund is negative, such negative income 
will be allocated in the following order of priority: 

(i) first, allocation of the negative income to the Class C Shares up to the 
total Net Asset Value of the Class C Shares; 

(ii) second, allocation of the remaining negative income to the Class B 
Shares up to the total Net Asset Value of the Class B Shares; 
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(iii) third, allocation of the remaining negative income to the Class A Shares 
up to the total Net Asset Value of the Class A Shares. 


Cash waterfall 

(c) For each Valuation Date, after payment of the Direct Operating Expenses (as 
defined in the Issue Document), the management fee, the amount due (principal 
and interest) under the revolving credit facility if applicable, the interest on the 
Notes and the redemption amounts of the Notes, the available cash from the 
operations of the Fund will be paid in the following order of priority, to the extent 
of available cash and following any early/compulsory redemptions of the 
Noteholders and/or Shareholders, provided that the annual Target Dividend will 
only be paid after approval of the previous Financial Year's audited financial 
statements by the Shareholders: 

(i) first, payment of the annual Target Dividends for the Class A Shares as 
of 31 December of each calendar year pro-rata to the Target Dividends 
for each Tranche of Class A Shares; 

(ii) second, payment of the Target Dividend Deficiency Amounts for the 
Class A Shares allocated to such Class A Shares as of 3 1 December of 
each year; 

(iii) third, payment of redemption amounts for the Class A Shares on a "first 
matured, first redeemed" basis and for redemption amounts maturing on 
the same date, pro rata to the redemption amounts; 

(iv) fourth, payment of annual Target Dividends for the Class B Shares as of 
31 December of each calendar year pro-rata to the Target Dividends for 
each Tranche of Class B Shares; 

(v) fifth, payment of the Target Dividend Deficiency Amounts for the Class 
B Shares allocated to such Class B Shares as of 3 1 December of each 
calendar year; 

(vi) sixth, payment of redemption amounts for the Class B Shares on a "first 
matured, first redeemed" basis and for redemption amounts maturing on 
the same date, pro rata to the redemption amounts; 

(vii) seventh, payment of redemption amounts for the Class C Shares on a 
"first matured, first redeemed" basis and for redemption amounts 
maturing on the same date, pro rata to the redemption amounts; 

(viii) eighth, payment of the performance fee; 

(ix) ninth, payment of complementary dividends for Class A Shares and Class 
B Shares as of 3 1 December of each calendar year; 

(x) tenth, funding of the Technical Assistance Facility. 

The payment of the annual Target Dividends, complementary dividends and 
Target Dividend Deficiency Amounts as of 31 December of each calendar year is 
approved by the General Meeting. Target Dividends will continue to accrue on 
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matured Class A Shares and Class B Shares that have not been redeemed due to 
the lack of available cash. 


Liquidation waterfall 

(d) Upon the liquidation of the Fund, any available cash will be allocated by the 

Fund as follows: 

(i) first, payment of all liabilities of the Fund related to Direct Operating 
Expenses (as defined in the Issue Document) (including provisions for 
future expenses related to the liquidation of the Fund), the management 
fee and amounts drawn under the revolving credit facility; 

(ii) second, payment of the Interest due on the Notes, pro rata to the Interest 
due on each Tranche of Notes; 

(iii) third, payment of the outstanding nominal value of the Notes; 

(iv) fourth, payment of the Target Dividends for the Class A Shares, pro rata 
to the Target Dividends for each Tranche of Class A Shares; 

(v) fifth, payment of the Target Dividend Deficiency Amounts for the Class 
A Shares, pro rata to the Target Dividend Deficiency Amounts for the 
respective Tranches of Class A Shares; 

(vi) sixth, redemption of Class A Shares at their respective Net Asset Value 
on liquidation of the Fund (which will include the complementary 
dividend to Class A Shares, if any); 

(vii) seventh, payment of the Target Dividends for the Class B Shares, pro rata 
to the Target Dividends for each Tranche of Class B Shares; 

(viii) eighth, payment of the Target Dividend Deficiency Amounts for the 
Class B Shares, pro rata to the Target Dividend Deficiency Amounts for 
the respective Tranches of Class B Shares; 

(ix) ninth, redemption of Class B Shares at their respective Net Asset Value 
on liquidation of the Fund (which will include the complementary 
dividend to Class B Shares, if any); 

(x) tenth, payment of any performance fee; 

(xi) eleventh, payment of the Target Dividends for the Class C Shares, pro 
rata to the Target Dividends for each Tranche of Class C Shares; 

(xii) twelfth, payment of the Target Dividend Deficiency Amounts for the 
Class C Shares, pro rata to the Target Dividend Deficiency Amounts for 
the respective Tranches of Class C Shares; 

(xiii) thirteenth, redemption of Class C Shares at their respective Net Asset 
Value on liquidation of the Fund. 
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15. ARTICLE 15. - CALCULATION OF THE NET ASSET VALUE 

(a) The Fund, each Class and each Tranche have a Net Asset Value determined in 
accordance with Luxembourg law and International Financial Reporting 
Standards (IFRS), subject to adjustments for deferred tax liabilities and 
acquisition costs and any other adjustments required to ensure that Investors are 
treated fairly and in accordance with the Articles as of each Valuation Date. 

Calculation of the NAV 

(b) The Administrative Agent will under the supervision of the Board compute the 
NAV per Class of Shares and Tranche as follows: 

(c) The Net Asset Value per Class of Shares and Tranche will be calculated at least 
once a year and on such valuation date or dates as set out in the Issue Document 
(each a Valuation Date) in the Reference Currency of the relevant Class and 
Tranche in good faith in Luxembourg. In addition, the Board reserves the right to 
call for the calculation of a Net Asset Value per Share of each Class and Tranche 
as of any other calendar day. 

(d) The Reference Currency of the Fund is USD and consolidation of the various 
Classes and Tranches of Shares is obtained by converting the Net Asset Value of 
all Classes Tranches of Shares into USD, as the case may be, and adding them 
up. 

(e) The Net Asset Value per Share of each Class and Tranche on any Valuation Date 
is determined by dividing (i) the value of the total assets allocable to such Class 
and Tranche less the liabilities properly allocable to such Class and Tranche on 
such Valuation Date, by (ii) the number of Shares of such Class and Tranche then 
outstanding on such Valuation Date, in accordance with the valuation rules set 
forth below and IFRS. 

(f) The assets and liabilities of the Fund will be determined on the basis of the 
contributions to and withdrawals from the Fund as a result of (i) the issue and 
redemption of Shares; (ii) the allocation of assets, liabilities and income 
expenditure attributable to the Fund as a result of the operations carried out by 
the Fund, and (iii) the payment of any expenses or distributions to Shareholders. 

(g) In accordance with article 52.5 of the 2007 Act, the Fund will not be required to 
establish consolidated accounts with companies held as an Investment. 

(h) The calculation of the Net Asset Value per Share in the different Classes and/or 
Tranches shall be made in the following manner: 

(i) The assets of the Fund shall include 

(A) all cash on hand or on deposit, including any interest accrued 
thereon; 

(B) all bills and demand notes payable and accounts receivable 
(including proceeds of securities sold but not delivered); 

(C) all debt instruments (whether securitised or not), bonds, time 
notes, certificates of deposit, shares, stock, debentures, debenture 
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stocks, subscription rights, warrants, options and other securities, 
financial instruments and similar assets owned or contracted for 
by the Fund (provided that the Fund may make adjustments in a 
manner not inconsistent with paragraph (i) au-dessus with 
regards to fluctuations in the market value of securities caused by 
trading ex-dividends, ex-rights, or by similar practices); 

(D) all stock dividends, cash dividends and cash distributions 
receivable by the Fund to the extent information thereon is 
reasonably available to the Fund; 

(E) all interest accrued on any interest-bearing assets owned by the 
Fund except to the extent that the same is included or reflected in 
the principal amount of such assets; 

(F) the preliminary expenses of the Fund, including the cost of 
issuing and distributing shares of the Fund, insofar as the same 
have not been written off; 

(G) all other assets of any kind and nature, including derivative assets 
and expenses paid in advance. 

(ii) The liabilities of the Fund shall include 

(A) all loans, securitised or not such as the Notes, bills and accounts 
payable; 

(B) all accrued interest on such loans of the Fund (including accrued 
fees for commitment for such loans); 

(C) all accrued or payable expenses (including but not limited to 
administrative expenses and Direct Operating Expenses (as 
defined in the Issue Document), management fees, performance 
fees, placement fees, structuring fees, depositary fees, and 
Administrative Agent's fees as well as reasonable disbursements 
incurred by the Service Providers); 

(D) all known liabilities, present and future, including all matured 
contractual obligations for payments of money or property, 
including the amount of any unpaid dividends declared by the 
Fund; 

(E) an appropriate provision for taxes based on capital and income to 
the Valuation Date as determined from time to time by the Fund, 
and other reserves (if any) authorised and approved by the Board, 
as well as such amount (if any) as the Board may consider to be 
an appropriate allowance in respect of any contingent liabilities 
of the Fund; 

(F) all other liabilities of the Fund of whatsoever kind and nature 
reflected in accordance with the Fund's accounting principles. In 
determining the amount of such liabilities the Board shall take 
into account all expenses payable by the Fund which shall 
comprise but not be limited to fees payable to the Manager, fees 
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and expenses payable to its auditor and accountants. Depositary 
and its correspondents, Administrative Agent and paying agent, 
any listing agent, domiciliary agent, any distributor(s) and 
permanent representatives in places of registration, as well as any 
other agent employed by the Fund, the remuneration of the 
Directors and officers of the Fund and their reasonable out-of- 
pocket expenses, insurance coverage, and reasonable travelling 
costs in connection with board meetings, fees and expenses for 
legal and auditing services, fees in relation to transactions of the 
Fund which have not been concluded, any fees and expenses 
involved in registering and maintaining the registration of the 
Fund with any governmental agencies or stock exchanges in the 
Grand Duchy of Luxembourg and in any other country, reporting 
and publishing expenses including the costs of preparing, 
printing, advertising and distributing issue documents, 
explanatory memoranda, periodical reports or registration 
statements, and the costs of any reports to Shareholders, all taxes, 
duties, governmental and similar charges, the costs for the 
publication of the issue, conversion, if any, and redemption 
prices and all other operating expenses, the costs for the 
publication of the issue and redemption prices, including the cost 
of buying and selling assets, interest, bank charges and 
brokerage, postage, telephone and telex. The Fund may accrue 
administrative and other expenses of a regular or recurring nature 
based on an estimated amount payable for yearly or other 
periods. 

The valuation of assets, liabilities, income and expenses attributed to the Fund 
will be established using valuation and accounting principles in accordance with 
IFRS, including the determination of any loss due to any deterioration in credit 
quality or due to any defaults with respect to the investments as determined in a 
procedure set up by the Board. 

The gross value of the assets will be determined as follows: 

(i) Debt instruments not listed or dealt in on any stock exchange or any other 
Regulated Market will be initially valued at fair value, which is in 
principle the transaction price to originate or acquire the asset, and 
subsequently valued at amortised cost less an impairment provision, if 
any, as the best estimate of fair value. This impairment provision is 
defined as the amount measured at the initial recognition minus the 
principal repayments, plus or minus the cumulative amortisation of any 
difference between that initial amount and the maturity amount, and 
minus any write down for impairment. The Board will use its best 
endeavours to continually assess the method of calculating any 
impairment provision and recommend changes, where necessary, to 
ensure that such provision will be valued appropriately as determined in 
good faith by the Board. 

(ii) The value of any cash on hand or on deposit, bills and demand notes and 
accounts receivable, prepaid expenses, cash dividends and interest 
declared or accrued as aforesaid and not yet received shall be deemed to 
be the full amount thereof, unless in any case the same is unlikely to be 
paid or received in full, in which case the value thereof shall be arrived at 



after making such discount as the board of directors may consider 
appropriate in such case to reflect the true value thereof. 

(iii) The value of assets which are listed or dealt in on any stock exchange is 
based on the last available price on the stock exchange which is normally 
the principal market for such assets. 

(iv) The value of assets dealt in on any other Regulated Market is based on 
the last available price. 

(v) Investments in private equity securities other than the securities 
mentioned above will be valued at their fair value in accordance with the 
IPEV Valuation Guidelines. If Invest Europe does not approve or endorse 
the IPEV Valuation Guidelines, then the Fund will use the valuation 
guidelines issued or endorsed by Invest Europe as amended from time to 
time. 

(vi) All other securities and assets will be valued at fair market value as 
determined in good faith pursuant to procedures established by the 
Board. 

(vii) The Fund, in its discretion, may permit some other method of valuation 
to be used if it considers that such valuation better reflects the fair value 
of any asset or liability of the Fund. This method will then be applied in a 
consistent way. The Administrative Agent can rely on such deviations as 
approved by the Fund for the purpose of the Net Asset Value calculation. 

(viii) The value of all assets and liabilities not expressed in the currency of 
denomination of the relevant Classes or Tranches of Shares will be 
converted into such currency at the relevant rates of exchange ruling in 
Luxembourg on the relevant Valuation Date. If such quotations are not 
available, the rate of exchange will be determined with prudence and in 
good faith by or under procedures established by the Fund. 

(k) For the purpose of this section 15: 

(i) Shares to be issued by the Fund shall be treated as being in issue as from 
the time specified by the Board on the Valuation Date with respect to 
which such valuation is made and from such time and until received by 
the Fund the price therefore shall be deemed to be an asset of the Fund; 

(ii) Shares of the Fund to be redeemed (if any) shall be treated as existing 
and taken into account until the date fixed for redemption, and from such 
time and until paid by the Fund the price therefore shall be deemed to be 
a liability of the Fund; and 

(iii) where on any Valuation Date the Fund has contracted to: 

• purchase any asset, the value of the consideration to be paid for 
such asset shall be shown as a liability of the Fund and the value 
of the asset to be acquired shall be shown as an asset of the Fund; 

• sell any asset, the value of the consideration to be received for 
such asset shall be shown as an asset of the Fund and the asset to 
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be delivered by the Fund shall not be included in the assets of the 
Fund; 

• provided, however, that if the exact value or nature of such 
consideration or such asset is not known on such Valuation Date, 
then its value shall be estimated by the Board. 

Allocation of the Net Asset Value between Tranches and Classes of Shares 

(l) The Net Asset Value for each Tranche of Class A Shares, Class B Shares and C 

Shares shall be calculated using the following methodology: 

(i) Between Classes of Shares and Tranches, the assets and liabilities as well 
as income and losses are allocated in accordance to the provisions as 
outlined in section 2 (Share Capital and Debt Instruments), this articles 
and article 6 of the Articles. 

(ii) The assets, liabilities, income and expenses will be established for the 
Fund using valuation and accounting principles as described above. The 
Net Asset Value derived from such balance sheet thus established under 
IFRS will then be allocated to the Net Asset Value of each Tranche of 
Class A Shares, Class B Shares and C Shares. 

(iii) The total Net Asset Value of each Tranche of Class A Shares, Class B 
Shares and C Shares will be divided by the respective number of Shares 
of each Tranche of Class A Shares, Class B Shares and C Shares to 
calculate the Net Asset Value per Share of each Tranche of Class A 
Shares, Class B Shares and C Shares. 

(m) General rules 

(i) All valuation regulations and determinations will be interpreted and made 
in accordance with Luxembourg law and IFRS; 

(ii) for the avoidance of doubt, the provisions of this section 1 5 are rules for 
determining the Net Asset Value per Share and are not intended to affect 
the treatment for accounting or legal purposes of the assets and liabilities 
of the Fund or any Shares issued by the Fund; 

(iii) the Net Asset Value per Share may be rounded up or down to the nearest 
whole cent of the currency in which the Net Asset Value of the relevant 
Shares is calculated; 

(iv) the unpaid portion of subscription monies will not be considered as assets 
of the Fund for the purpose of the calculation of the Net Asset Value; and 

(v) with respect to the protection of Investors in case of Net Asset Value 
calculation error, the Fund intends to comply with the principles and 
rules set out in CSSF Circular 02/77, provided that the tolerance 
threshold will be 1 %. 
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16. ARTICLE 16. - TEMPORARY SUSPENSION OF CALCULATION OF 

THE NET ASSET VALUE 

(a) The Fund may suspend the determination of the Net Asset Value per Share and 

the issue, conversion and redemption in the following circumstances: 

(i) when one or more regulated markets, stock exchanges or other regulated 
markets, which provide the basis for valuing a substantial portion of the 
assets of the Fund, or when one or more regulated markets, stock 
exchanges or other regulated markets in the currency in which a 
substantial portion of the assets of the Fund is denominated, are closed 
otherwise than for ordinary holidays or if dealings therein are restricted 
or suspended; 

(ii) when, as a result of political, economic, military or monetary events or 
any circumstances outside the responsibility and the control of the Board, 
disposal of the assets of the Fund is not reasonably or normally 
practicable without being seriously detrimental to the interests of the 
Investors; 

(iii) in the case of a breakdown in the normal means of communication used 
for the valuation of any investment of the Fund or if, for any exceptional 
circumstances, the value of any asset of the Fund may not be determined 
as rapidly and accurately as required; 

(iv) if, as a result of exchange restrictions or other restrictions affecting the 
transfer of funds, transactions on behalf of the Fund are rendered 
impracticable or if purchases and sales of the Fund's assets cannot be 
effected at normal rates of exchange; 

(v) when there exists in the opinion of the Board a state of affairs where 
disposal of the Fund's assets, or the determination of the Net Asset Value 
of the Shares or the Note Values, would not be reasonably practicable or 
would be seriously prejudicial to the non-redeeming Investors; 

(vi) when for any reason the prices of any investments owned by the Fund 
cannot promptly or accurately be ascertained or when the net asset value 
calculation of, and/or the redemption right of Investors in, one or more 
target undertakings for collective investments representing a substantial 
portion of the assets of the Fund is suspended; 

(vii) when the suspension is required by law or legal process; 

(viii) when for any reason and in its absolute discretion the Board determines 
that such suspension is in the best interests of Investors; 

(ix) upon the publication of a notice convening a General Meeting of 
Shareholders for the purpose of winding-up the Fund. 

(b) Any such suspension may be notified by the Fund in such manner as it may deem 

appropriate to the persons likely to be affected thereby. The Fund will notify 

Shareholders requesting redemption of their Shares. 
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(c) Any request for subscription or redemption or conversion (if any) of Shares will 
be irrevocable except in the event of a suspension of the calculation of the Net 
Asset Value per Share to be subscribed, redeemed or converted in a specific 
Class and/or Tranche, as applicable, in which case the relevant Investors may 
give notice that they wish to withdraw their application. If no such notice is 
received by the Fund before the end of the suspension period, such application 
will be dealt with on the first Valuation Date, following the end of the period of 
suspension. 

17. ARTICLE 17. - MANAGEMENT 

(a) The Directors, either Shareholders or not, are appointed for a term which may not 
exceed 6 (six) years, by a General Meeting. The Directors may be dismissed at 
any time and at the sole discretion of a General Meeting. The Board will be 
elected by the Shareholders at the General Meeting at which the number of 
Directors, their remuneration and term of office will also be determined. 

(b) When a legal entity is appointed as a director of the Fund (the Legal Entity), the 
Legal Entity must designate a permanent representative in order to accomplish 
this task in its name and on its behalf (the Representative). The Representative is 
subject to the same conditions and obligations, and incurs the same liability as if 
he was performing this task for his own account and on his own behalf, without 
prejudice to the joint liability of him and the Legal Entity. The Legal Entity 
cannot revoke the Representative unless it simultaneously appoints a new 
permanent representative. 

(c) The Board will consist at all times of three (3) to five members (5) members, as 
follows: 

(i) Up to one (1) Director appointed by the General Meeting out of a list of 
candidates proposed by a Class A Shareholder; 

(ii) One (1) or two (2) Directors appointed by the General Meeting out of a 
list of candidates proposed by any Class B Shareholder; 

(iii) two (2) Directors appointed by the General Meeting out of a list of 
candidates proposed by the two largest Class C Shareholders. 

(d) Board members are appointed by the General Meeting. The list of candidates will 
be provided by the relevant Shareholder(s) to the General Meeting in advance 
and at the latest with the convening notice to the relevant General Meeting. If any 
of the largest Class A, B or C Shareholders fails to provide a list of candidates 
when required for the purpose of appointing or replacing a Director in accordance 
with section (c), then the General Meeting will be free to choose any candidate 
subject to (i) CSSF approval and (ii) the appointment of the relevant Director not 
affecting the Fund's exempted status under the 2013 Act. 

(e) In case where the General Meeting were to refuse to appoint one or more 
Director(s) out of the list of candidate(s) proposed by the Shareholders, then the 
relevant Class A, B or C Shareholder(s) will make another proposal to the 
General Meeting. 

(f) In any case, at all times at least a % majority of the members of the Board shall 
be representatives of or proposed by Public Institutions. 
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(g) Board members are eligible for reappointment and can be removed from office at 
any time with or without cause by the General Meeting. 

(h) In the event of a vacancy in the office of a member of the Board, the remaining 
directors may temporarily fill such vacancy; the Shareholders will take a final 
decision regarding such nomination at their next General Meeting. 

18. ARTICLE 18. - MEETINGS OF THE BOARD 

(a) The Board will appoint a chairperson (the Chairperson) among the directors and 
may choose a secretary, who need not be a Director, and who will be responsible 
for keeping the minutes of the meetings of the Board. The Chairperson will 
preside at all meetings of the Board. In his/her absence, the other Directors will 
appoint another chairman pro tempore who will preside at the relevant meeting 
by simple majority vote of the Directors present or represented at such meeting. 

(b) The Board will meet upon call by the Chairperson or any two Directors at the 
place indicated in the notice of meeting. 

(c) Written notice of any meeting of the Board will be given to all the Directors at 
least ten (10) days in advance of the date set for such meeting, except in 
circumstances of emergency, in which case the nature of such circumstances will 
be set forth briefly in the convening notice of the meeting of the Board. 

(d) No such written notice is required if all the members of the Board are present or 
represented during the meeting and if they state to have been duly informed, and 
to have had full knowledge of the agenda of the meeting. The written notice may 
be waived by the consent in writing, whether in original, by telefax, or e-mail to 
which an electronic signature (which is valid under Luxembourg law) is affixed, 
of each member of the Board. Separate written notice will not be required for 
meetings that are held at times and places determined in a schedule previously 
adopted by resolution of the Board. 

(e) Any Director may act at any meeting of the Board by appointing in writing, 
whether in original, by telefax, or e-mail to which an electronic signature (which 
is valid under Luxembourg law) is affixed, another Director as his/her/its proxy. 

(f) The Board can validly debate and take decisions only if at least the majority of its 
members is present or represented. A Director may represent more than one of 
his or her colleagues, under the condition however that at least two Directors are 
present at the meeting or participate at such meeting by way of any means of 
communication that are permitted under the Articles and by the Company Act. 
Decisions are taken by the majority of the members present or represented. 

(g) The Chairperson will not have a casting vote in case of a tied vote. 

(h) Any Director may participate in a meeting of the Board by conference call, video 
conference or similar means of communications equipment whereby (i) the 
Directors attending the meeting can be identified, (ii) all persons participating in 
the meeting can hear and speak to each other, (iii) the transmission of the meeting 
is performed on an on-going basis and (iv) the Directors can properly deliberate, 
and participating in a meeting by such means will constitute presence in person at 
such meeting. A meeting of the Board held by such means of communication will 
be deemed to be held in Luxembourg. 
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(i) Notwithstanding the foregoing, a resolution of the Board may also be passed in 
writing. Such resolution will consist of one or several documents containing the 
resolutions and signed, manually or electronically by means of an electronic 
signature which is valid under Luxembourg law, by each Director. The date of 
such resolution will be the date of the last signature. 

19. ARTICLE 19. - MINUTES OF MEETINGS OF THE BOARD 

(a) The minutes of any meeting of the Board will be signed by the Chairperson or a 
Director who presided at such meeting. 

(b) Copies or extracts of such minutes which may be produced in judicial 
proceedings or otherwise will be signed by the Chairperson or any two (2) 
Directors. 

(c) Votes may also be cast by fax, e-mail, or telephone provided that, in the case of a 
vote cast by telephone, such vote is confirmed in writing. 

20. ARTICLE 20. - POWERS OF THE BOARD 

(a) The Board is vested with the broadest powers to perform or cause to be 
performed all acts of disposition and administration in the Fund's interest and in 
compliance with the investment policy of the Fund as set out in article 23 au- 
dessous. 

(b) All powers not expressly reserved by the Company Act or by the Articles to the 
General Meeting fall within the competence of the Board. 

21. ARTICLE 21. - DELEGATION OF POWERS 

(a) The Board may appoint a person ( delegue a la gestion journaliere), either a 
Shareholder or not, or a member of the Board or not, who will have full authority 
to act on behalf of the Fund in all matters concerned with the daily management 
and affairs of the Fund. 

(b) The Board may appoint a person, either a Shareholder or not, either a Director or 
not, as permanent representative for any entity in which the Fund is appointed as 
member of the governing body. This permanent representative will act with all 
discretion, but in the name and on behalf of the Fund, and may bind the Fund in 
its capacity as member of the governing board of any such entity. 

(c) The Board is also authorised to appoint a person, either Director or not, for the 
purposes of performing specific functions at every level within the Fund. 

(d) Furthermore, the Board may, among others, appoint special committees, such as 
the Investment Committee (as further described in Article 25 hereof and in the 
Issue Document) and may appoint any other special committee, in order to 
conduct certain tasks and functions expressly delegated to such committee. 

22. ARTICLE 22. - BINDING SIGNATURES 

(a) The Fund will be bound towards third parties in all matters by the joint signatures 
of any two (2) Directors. 
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(b) The Fund will further be bound by the joint signatures of any persons or the sole 
signature of the person to whom specific signatory power has been granted by the 
Board, but only within the limits of such power. Within the boundaries of the 
daily management, the Fund will be bound by the sole signature, as the case may 
be, of the person appointed to that effect in accordance with the article 21 au- 
dessus. For the avoidance of doubt, the Directors may not bind the Fund by their 
individual signatures, except if specifically authorized thereto by resolution of the 
Board. 

(c) The Board may also confer special powers of attorney by notarial or private 
proxy. 

23. ARTICLE 23. - INVESTMENT POLICIES AND RESTRICTIONS 

(a) The Board, based upon the principle of risk spreading, has the power to 
determine (i) the investment policies and investment guidelines of the Fund, (ii) 
the hedging strategy to be applied to specific Classes and (iii) the course of 
conduct of the management and business affairs of the Fund, all within the 
investment powers and restrictions as will be set forth by the Board in the Issue 
Document, in compliance with applicable laws and regulations. 

(b) As further detailed in the Issue Document, the Fund is authorised (i) to employ 
techniques and instruments relating to transferable securities provided that such 
techniques and instruments are used for the purpose of efficient portfolio 
management, including the creation of eligible investment vehicles, and (ii) to 
employ techniques and instruments intended to provide protection against 
exchange and/or interest rate risks in the context of the management of its assets 
and liabilities. 

24. ARTICLE 24 - INVESTMENT MANAGER 

(a) The Fund has appointed BlueOrchard Finance Ltd. as investment manager to 
provide investment management services with respect to the investment and 
divestment of the assets of the Fund. The Investment Manager will undertake to 
ensure that all Investments Proposals (as defined in the Issue Document) will be 
in accordance with the Fund's investment objectives, investment restrictions, 
investment strategy and process set out in the Issue Document and the investment 
guidelines of the Fund. 

(b) The powers and duties of the Investment Manager as well as its remuneration are 
described in an investment management agreement entered into by the Fund and 
the Investment Manager. 

25. ARTICLE 25. - INVESTMENT COMMITTEE 

(a) Unless otherwise stated in the Issue Document, the Board may establish an 
investment committee (the Investment Committee) as further described in the 
Issue Document. 

(b) More details on the composition of the Investment Committee are set out in the 
Issue Document. At least a % majority of the members of the Investment 
Committee must be representatives of or proposed by Public Institutions. 
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(c) The members of the Investment Committee will be appointed by the Board by 
simple majority. Any member of the Investment Committee may resign by giving 
the Board prior written notice. 

(d) The Investment Committee will, under the supervision and ultimate responsibility 
of the Board (i) review the pipeline of proposed Investments and divestments 
submitted by the Investment Manager, (ii) review and approve investment 
proposals, (iii) review the investment guidelines of the Fund with the support of 
Investment Manager and propose changes to the investment guidelines to the 
Board and (v) perform such other duties set out in the Issue Document. 

(e) The decisions of the Investment Committee will be validly taken provided that at 
least 50% of its members are present at a meeting or replaced by their respective 
alternate. Attendance via conference call or voting by e-mail is assimilated to 
physical presence of the relevant members. 

(f) Each member of the Investment Committee has one vote. Decisions are taken by 
a majority of 2/3 of the voting member present or represented at a meeting 
thereof. If a valid majority vote cannot be secured, the matter under consideration 
will automatically be referred to the Board for decision. 

(g) Before the Investment Committee is established or where no Investment 
Committee is established, the Investment Committee Powers set out above and 
described in the Issue Document will vest with the Board and any reference to the 
Investment Committee shall be to the Board, as appropriate. 

(h) Detailed rules on the functioning of the Investment Committee will be set out in 
the Issue Document, the investment guidelines of the Fund or in an investment 
committee procedure. 

26. ARTICLE 26. - CONFLICTS OF INTEREST 

General 

(a) Any kind of conflict of interest is to be fully disclosed to the Board. The Fund 
will enter into all transactions on an arm's length basis. 

(b) A conflict of interests will arise where the Fund is presented with (i) an 
investment proposal involving an investment owned (in whole or in part), directly 
or indirectly, by an Interested Party or an Investor in the Fund, or (ii) any 
disposition of assets to an Interested Party or an Investor in the Fund. 

(c) Notwithstanding anything to the contrary herein, the Interested Parties may 
actively engage in transactions on behalf of other investment funds and accounts 
which involve the same securities and instruments in which the Fund will invest. 
Interested Parties may provide investment management/advisory services to other 
investment funds and accounts that have investment objectives similar or 
dissimilar to those of the Fund and/or which may or may not follow investment 
programs similar to the Fund, and in which the Fund will have no interest. The 
portfolio strategies of any Interested Parties used for other investment funds or 
accounts could conflict with the transactions and strategies advised by any 
Interested Parties in managing the Fund and affect the prices and availability of 
the securities and instruments in which the Fund invests. 
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(d) Interested Parties may give advice or take action with respect to any of their other 
clients which may differ from the advice given or the timing or nature of any 
action taken with respect to investments of the Fund. Interested Parties have no 
obligation to advise any investment opportunities to the Fund which they may 
advise to other clients. 

(e) Interested Parties involved in the management or operation of the Fund will 
devote as much of their time to the activities of the Fund as they deem necessary 
and appropriate. Interested Parties are not restricted from forming additional 
investment funds, from entering into other investment advisory/management 
relationships, or from engaging in other business activities, even though such 
activities may be in competition with the Fund. These activities will not qualify 
as creating a conflict of interest. 

(f) The Investment Manager may share with any other person (including, but not 
limited to, any Investor or any person introducing investors) any fees and other 
benefits to which it may be entitled from the Fund. 

(g) The Interested Parties are not restricted from forming additional investment 
funds, from entering into other investment management or advisory relationships 
or from engaging in other business activities, even though such activities may be 
in competition with the Fund and/or may involve substantial time and resources 
of the Interested Parties. The Interested Parties will continue to manage or advise 
the accounts of clients other than the Fund, employing different advisory 
strategies for those other accounts. There can be no assurance that such advisory 
service and strategies will not be different from or opposite to advice and services 
provided to the Fund. Although the Board the Investment Manager intend to 
manage potential and actual conflicts of interest issues in good faith by seeking to 
determine the existence of conflicts, there can be no assurance that such conflicts 
of interest may be resolved in the best interests of the Fund should they arise. 

Investment Manager 

(h) Where the Investment Manager is concerned, the Investment Manager shall in 
performing its duties at all times act in the best interests of the Fund and its 
Investors. 

Investment Committee 

(i) In the event that a member of an Investment Committee has an interest 
conflicting with that of the Fund in a matter which is subject to such Investment 
Committee's approval, that member must make such interest known to the 
relevant Investment Committee and to the Board. This member must not 
deliberate or vote upon any such transaction. 

Directors and officers 

(j) Any Director having an opposite interest in a transaction submitted for approval 
to the Board conflicting with that of the Fund shall be obliged to advise the Board 
thereof and cause a record of his statement to be included in the minutes of the 
meeting. He may not take part in these deliberations subject to article "Conflicts 
of Interest" of the Issue Document. At the next following general meeting, before 
any other resolution is put to vote, a special report shall be made on any 
transactions in which any of the Directors may have had an interest conflicting 
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with that of the Fund. The preceding paragraphs shall not apply where the 
decision of the Board relates to current operations entered into at arm's length. 
The term "opposite interest", as used in the first sentence, shall not include any 
relationship with or without interest in any matter, position or transaction 
involving any person, company or entity as may from time to time be determined 
by the Board in its discretion. 

(k) No contract or other transaction between the Fund and any other company or firm 
shall be affected or invalidated by the fact that any one or more of the Directors 
or officers of the Fund is interested in, or is a director, associate, officer or 
employee of, such other company or firm. Any Director or officer of the Fund 
who serves as a director, associate, officer or employee of any company or firm 
with which the Fund shall contract or otherwise engage in business shall not, by 
reason of such affiliation with such other company or firm, be prevented from 
considering and voting or acting upon any matters with respect to such contract 
or other business. 

27. ARTICLE 27. - INDEMNIFICATION 

The Fund shall indemnify each Director, each member of the Investment 
Committee, each officer and each of their respective heirs, executors and 
administrators, against expenses reasonably incurred by him in connection with 
any action, suit or proceeding to which he may be made a party by reason of his 
being or having been a Director or officer of the Fund or a member of the 
Investment Committee or, at its request, of any other company of which the Fund 
is a shareholder or a creditor and from which he is not entitled to be indemnified, 
except in relation to matters as to which he shall be finally adjudged in such 
action, suit or proceeding to be liable for gross negligence or wilful misconduct; 
in the event of a settlement, indemnification shall be provided only in connection 
with such matters covered by the settlement as to which the Fund is advised by 
counsel that the person to be indemnified did not commit such a breach of duty. 
The foregoing right of indemnification shall not exclude other rights to which he 
may be entitled. 

28. ARTICLE 28. - AUDITORS 

(a) The accounting information contained in the annual report of the Fund will be 
examined by an independent auditor ( reviseur d'entreprises agree ) appointed by 
the general meeting and remunerated by the Fund. 

(b) The independent auditor will fulfil all duties prescribed by the 2007 Act. 

29. ARTICLE 29. - POWERS OF THE GENERAL MEETING OF THE FUND 

(a) As long as the Fund has only one Shareholder, the Sole Shareholder assumes all 
powers conferred to the General Meeting. In these Articles, decisions taken, or 
powers exercised, by the General Meeting will be a reference to decisions taken, 
or powers exercised, by the Sole Shareholder as long as the Fund has only one 
Shareholder. The decisions taken by the Sole Shareholder are documented by 
way of minutes. 

(b) In the case of a plurality of Shareholders, any regularly constituted General 
Meeting will represent the entire body of Shareholders of the Fund. It will have 
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the broadest powers to order, carry out or ratify acts relating to all the operations 
of the Fund. 

30. ARTICLE 30. - ANNUAL GENERAL MEETING OF THE 

SHAREHOLDERS - OTHER MEETINGS 

(a) The annual General Meeting will be held, in accordance with Luxembourg law, 
in Luxembourg at the address of the registered office of the Fund or at such other 
place in the municipality of the registered office as may be specified in the 
convening notice of the meeting. If such day is not a Business Day, the annual 
General Meeting will be held on the preceding day which is a Business Day. 

(b) The annual General Meeting may be held abroad if, in the absolute and final 
judgment of the Board exceptional circumstances so require. 

(c) Other General Meetings may be held at such place and time as may be specified 
in the respective convening notices of the General Meeting. 

(d) Any Shareholder may participate in a General Meeting by conference call, video 
conference or similar means of communications equipment whereby (i) the 
Shareholders attending the meeting can be identified, (ii) all persons participating 
in the meeting can hear and speak to each other, (iii) the transmission of the 
meeting is performed on an on-going basis and (iv) the Shareholders can properly 
deliberate, and participating in a meeting by such means will constitute presence 
in person at such meeting. 

31. ARTICLE 31. - NOTICE, QUORUM, CONVENING NOTICES, POWERS 
OF ATTORNEY AND VOTE 

(a) The notice periods and quorum provided for by law will govern the notice for, 
and the conduct of, the General Meetings, unless otherwise provided herein. 

(b) The Board or, if exceptional circumstances require so, any two (2) Directors 
acting jointly may convene a General Meeting. They will be obliged to convene it 
so that it is held within a period of one (1) month, if Shareholders representing 
one -tenth of the capital require it in writing, with an indication of the agenda. 
One or more Shareholders representing at least one tenth of the subscribed capital 
may require the entry of one or more items on the agenda of any General 
Meeting. This request must be addressed to the Fund at least 5 (five) days before 
the relevant General Meeting. 

(c) Notices for each General Meeting will be sent to the Shareholders by post at least 
fourteen (14) calendar days prior to the relevant General Meeting at their 
addresses set out in the share register of the Fund. Such notices will include the 
agenda and specify the time and place of the meeting and the conditions of 
admission and will refer to the requirements of Luxembourg law with regard to 
the necessary quorum and majorities required for the meeting. If all Shareholders 
meet and declare having had notice of the General Meeting or waiving the notice, 
the General Meeting may be validly held despite the accomplishment of the afore 
set formalities. The requirements as to attendance, quorum and majorities at all 
General Meetings are those set in the Company Act and the Articles. 

(d) All the Shares being in registered form, the convening notices will be made by 
registered letters only. 
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(e) Each Share of whatever Class and/or Tranche is entitled to one vote. 

(f) Except as otherwise required by law or by these Articles, resolutions at a duly 
convened General Meeting will be passed by a simple majority of those present 
or represented and voting. 

(g) The nationality of the Fund may be changed and the commitments of its 
Shareholders may be increased only with the unanimous consent of the 
Shareholders and bondholders. 

(h) A Shareholder may act at any General Meeting by appointing another person who 
need not be a Shareholder as its proxy in writing whether in original, by telefax, 
or e-mail to which an electronic signature (which is valid under Luxembourg 
law) is affixed. 

(i) If all the Shareholders of the Fund are present or represented at a General 
Meeting, and consider themselves as being duly convened and informed of the 
agenda of the meeting, the meeting may be held without prior notice. 

(j) The Shareholders may vote in writing (by way of a voting bulletins) on 
resolutions submitted to the General Meeting provided that the written voting 
bulletins include (i) the name, first name, address and the signature of the 
relevant Shareholder, (ii) the indication of the shares for which the Shareholder 
will exercise such right, (iii) the agenda as set forth in the convening notice and 
(iv) the voting instructions (approval, refusal, abstention) for each point of the 
agenda. 

(k) Before commencing any deliberations, the Shareholders will elect a chairman of 
the General Meeting. The chairman will appoint a secretary and the Shareholders 
will appoint a scrutineer. The chairman, the secretary and the scrutineer form the 
General Meeting's bureau. 

(l) The minutes of the General Meeting will be signed by the members of the bureau 
of the General Meeting and by any Shareholder who wishes to do so. 

(m) However, in case decisions of the General Meeting have to be certified, copies or 
extracts for use in court or elsewhere must be signed by the chairman of the 
Board or any two other Directors. 

(n) For the avoidance of doubt, the Noteholders may, according to the Company Act 
and the Articles, attend a General Meeting of Shareholders and shall be entitled 
to speak but not to vote. However, they will be entitled to vote and their consent 
will be required in very limited cases as provided for in the Company Act, such 
as the change of the nationality of the Fund and any amendments to the Articles 
concerning the object or form of the Fund. 

32. ARTICLE 32. - GENERAL MEETINGS OF SHAREHOLDERS OF A 
CLASS OR TRANCHE OF SHARES 

(a) The Shareholders of any Class or Tranche of Shares may hold, at any time, 
General Meetings to decide on any matters which relate exclusively to that Class. 

(b) Moreover, any resolution of a General Meeting, affecting the rights of the 
Shareholders of any Class or Tranche vis-a-vis the rights of the Shareholders of 


45 



any other Class or Tranche shall be subject to a resolution of a General Meeting 
of such Class or Tranche in compliance with the Company Act. 

(c) The provisions of article 3 1 apply to such General Meetings, unless the context 
otherwise requires. 

33. ARTICLE 33. - GENERAL MEETINGS OF NOTEHOLDERS 

(a) In accordance with the Company Act, Noteholders, holding Notes forming part of 
the same issue, shall form a group (masse), the general meeting of Noteholders. 

(b) The general meeting of Noteholders shall comprise the Noteholders forming part 
of the same group. However, where a matter is common to Noteholders 
belonging to several groups, they shall be convened to a single meeting. 

(c) The general meeting of Noteholders may be convened by the representative(s) of 
the Noteholders' group (if such representative(s) are appointed) or by the Board. 
The representatives of the group (if any), provided an advance of expenses has 
been made to them in accordance with the Company Act for convening and 
holding the meeting, and the Board must convene a meeting of Noteholders 
within one (1) month, if they are called upon to do so by Noteholders 
representing one twentieth (5%) of the Notes of the same issue outstanding. 

(d) All Noteholders, notwithstanding any provision to the contrary, but subject to 
compliance with the terms and conditions of the issue, shall be entitled to vote 
personally or by proxy. The voting rights attaching to the Notes shall be 
commensurate with the portion of the loan which they represent. Each Note shall 
carry the right to at least one vote. Members of the corporate bodies of the Fund 
and any persons authorised to do so by the meeting of Noteholders may attend 
the meeting with the right to speak but not to vote. 

(e) The meeting shall be presided over by the representative(s) of the Noteholders' 
group, if any have been appointed. 

(f) The meetings of Noteholders shall have the powers and are to be conducted in the 
manner prescribed by the Company Act. 

34. ARTICLE 34. - ACCOUNTING YEAR 

The accounting year of the Fund will begin on 1 January and ends on 31 
December of each year. 

35. ARTICLE 35. - ANNUAL ACCOUNTS 

Each year, at the end of the financial year, the Board will draw up the annual 
accounts of the Fund in the form required by the 2007 Act. 


46 



36. ARTICLE 36. - DISTRIBUTIONS 

(a) The rights to dividends, and the right to capital reimbursements of each Class and 
Tranche of Shares, and any specific distribution rights relating to the Shares and 
Notes, are determined by the Board in accordance with the relevant section of the 
Issue Document, the “Payment Waterfall” and article 6 au-dessus. The General 
Meeting of Shareholders of the relevant Class of Shares or the Fund shall, upon 
proposal of the Board and within the limits provided by law and by the Issue 
Document, determine how the results of the Fund shall be disposed of, and may 
from time to time declare, or authorise the Board to declare distributions. 

(b) For any Class and/or Tranche of Shares entitled to distributions, the Board may 
decide to pay interim dividends. 

(c) The Board may decide to pay dividends subject to the prior consent of the 
General Meeting. 

(d) Dividends may be paid in such a currency and at such a time and place as the 
Board determines from time to time. 

(e) No distribution of dividends can take place if, following distribution, the capital 
of the Fund would fall below the minimum capital provided for by the 2007 Act. 
Any dividend that has not been claimed within five (5) years of its declaration 
will be forfeited and revert to the Fund. 

(f) No interest will be paid on a dividend declared by the Fund and kept by it at the 
disposal of its beneficiary. 

37. ARTICLE 37. - DEPOSITARY 

(a) The Fund will enter into a depositary agreement with a bank or credit institution 
which will satisfy the requirements of the 2007 Act which will assume towards 
the Fund and its Shareholders the responsibilities provided by the 2007 Act. The 
fees payable to the Depositary will be determined in the depositary agreement. 

(b) In the event of the Depositary desiring to retire, the Board will within two (2) 
months appoint another financial institution to act as depositary and upon doing 
so the Board will appoint such institution to be depositary in place of the retiring 
Depositary. The Board will have power to terminate the appointment of the 
Depositary but will not remove the Depositary unless and until a successor 
depositary will have been appointed in accordance with this provision to act in 
place thereof. 

38. ARTICLE 38. - DISSOLUTION AND LIQUIDATION 

(a) The Fund may at any time be dissolved by a resolution of the general meeting. 

(b) At this meeting, on first call Shareholders who represent at least two-thirds (2/3) 
of the share capital of the Fund must be present or represented and the decision to 
dissolve and liquidate the Fund must be taken by at least two thirds (2/3) of the 
votes validly cast by the Shareholders present or represented (for the avoidance 
of doubt, votes cast shall not include votes attaching to Shares in respect of which 
a Shareholder has not taken part in the vote or has abstained or has returned a 
blank or invalid vote). If the quorum requirement is not met, a second meeting 
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may be convened. At this second meeting, Shareholders who represent at least 
half (1/2) of the share capital of the Fund must be present or represented and the 
decision to dissolve and liquidate the Fund must be taken by at least two thirds 
(2/3) of the votes validly cast. If the quorum requirement is again not met, a third 
meeting may be convened. The third meeting shall validly deliberate regardless 
of the proportion of capital represented. At this third meeting, resolutions 
regarding the dissolution of the Fund must still be carried by at least two -thirds 
(2/3) of the votes validly cast. 

(c) If the assets of the Fund fall below two-thirds of the minimum capital indicated in 
article 5, the question of the dissolution of the Fund will be referred to the 
General Meeting by the Board. The General Meeting, for which no quorum will 
be required, will decide by simple majority of the votes of the Shares represented 
at the General Meeting. 

(d) The question of the dissolution of the Fund will further be referred to the General 
Meeting whenever the share capital falls below one-fourth of the minimum 
capital set by article 6; in such event, the General Meeting will be held without 
any voting quorum requirements and the dissolution may be decided by 
Shareholders holding one-quarter of the votes of the Shares represented at the 
General Meeting. 

(e) In addition, the question of the dissolution of the Fund will further be referred to 
the General Meeting if the aggregate NAV of the Class C Shares falls below 15% 
of the total assets (the Liquidation Ratio). The Board will convene the General 
Meeting no later than thirty (30) Business Days after the date on which Board has 
the knowledge of the breach of the Liquidation Ratio. 

(f) The General Meeting must be convened so that it is held within a period of forty 
(40) days from the ascertainment that the net assets of the Fund have fallen below 
two-thirds or one-quarter of the legal minimum, as the case may be. 

(g) In the event of dissolution of the Fund liquidation will be carried out by one or 
several Liquidators (who may be physical persons or legal entities) duly approved 
by the CSSF and named by the General Meeting which will determine their 
powers and their compensation. 

(h) The Liquidator(s) shall apply the assets available for distribution among the 
Shareholders and the Noteholders in accordance with the provisions of the Issue 
Document and shall act in accordance with applicable laws and regulations when 
disposing of the investments and terminating the Fund 

(i) The remaining liquidation proceeds following the closing of the liquidation are to 
be deposited with the Caisse de Depot et Consignation in Luxembourg as soon as 
possible following the decision by the Shareholders to dissolve and liquidate the 
Fund. 

(j) Any amounts unclaimed by the Shareholders at the closing of the liquidation of 
the Fund will remain with the Caisse des Depots et Consignation in Luxembourg 
for a duration of thirty (30) years. If amounts deposited remain unclaimed beyond 
the prescribed time limit, they will be forfeited. 
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39. ARTICLE 39. - AMENDMENT TO THE ARTICLES OF 

INCORPORATION 

Amendments to these Articles may only be adopted in an extraordinary General 
Meeting where at least one half of the share capital is represented and the agenda 
indicates the proposed amendments to the Articles and, as the case may be, the 
text of those which concern the objects or the form of the Fund. If the first of 
these conditions is not satisfied, second extraordinary General Meeting may be 
convened, by means of registered mails sent at least eight (8) calendar days 
before the meeting. Such convening notice shall reproduce the agenda and 
indicate the date and results of the previous meeting. The second General 
Meeting shall validly deliberate regardless of the portion of the capital 
represented. At both General Meetings, resolutions, in order to be adopted, must 
be carried by at least two-thirds (2/3) of the votes expressed at the relevant 
General Meeting. Votes relating to shares for which the Shareholder did not 
participate in the vote, abstain from voting, cast a blank ( blanc ) or spoilt (mil) 
vote are not taken into account to calculate the majority. 

40. ARTICLE 40 - PREFERENTIAL TREATMENT OF INVESTORS 

Any prospective or existing investor may be granted a preferential treatment, or a 
right to obtain a preferential treatment, resulting in a disadvantage to certain or all 
of the other investors (the Preferential Treatment) provided, however, that such 
Preferential Treatment does not result in an overall material disadvantage to other 
investors. 

A Preferential Treatment may consist (i) in the diminution or removal of any 
applicable fees, (ii) in the partial or total reimbursement or rebate of certain fees, 
charges and/or expenses, (iii) in preferential terms applicable to any subscription, 
redemption, conversion or transfer of Shares (such as shorter or no prior notice, 
lower or no minimum amount requirements, lower or no gating, reduced or no 
side-pocketing, reduced or no pre-emption, tag-along or drag-along rights; the 
foregoing being illustrative and not exhaustive), (iv) in the possibility of avoiding 
investment in, or exposure to, certain assets, liabilities or counterparties, (v) in 
the access to, or increased transparency of, information related to certain aspects 
of the Fund's portfolio or of the Fund's or its Investment Manager's management 
or activities (whether past, present and/or future) in general, (vi) in preferential 
terms in relation to any distribution (whether of dividends, carried interests, 
liquidation proceeds or of any other amount that may be distributed by the Fund 
to Investors), (vii) in certain preferential terms and rights (including veto) in 
relation to the appointment or removal of members of the Fund or the Investment 
Manager's governing bodies and/or internal committees, (viii) in the participation 
to the Fund's or its Investment Manager's management or activities in general 
(including participation to their governing bodies and/or internal committees), 
(ix) in a right to veto, to postpone or to otherwise condition certain decisions or 
resolutions, (x) in increased or additional voting rights, (xi) in a "most favoured 
nation" (or similar) right, or (xii) in any other advantage or privilege that is not 
inconsistent with these Articles or with applicable laws and regulations and that 
may be determined from time to time by, and in the discretion of, the Fund and/or 
the Investment Manager. 

A Preferential Treatment may be granted on the basis (i) of the size, nature, 
timing or any feature of the investment in, or of any commitment taken vis-a-vis, 
the Fund, (ii) of the type, category, nature, specificity or any feature of the 
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Investor or Investors, (iii) of the involvement in, or participation to, the Fund’s or 
its Investment Manager's management or activities (whether past, present and/or 
future) in general, or (iv) of any other criteria, element or feature that is not 
inconsistent with these Articles or with applicable laws and regulations and that 
may be determined from time to time by, and in the discretion of, the Fund and/or 
the Investment Manager. 

A Preferential Treatment may take the form (i) of a contractual arrangement, (ii) 
of a side letter or (iii) of the creation of a specific category of Shares or Class, or 
may take any other form or arrangement that is not inconsistent with these 
Articles or with applicable laws and regulations and that may be determined from 
time to time by, and in the discretion of, the Fund and/or its Investment Manager. 

Unless otherwise provided to the contrary or required by applicable laws or 
regulations, the existence or introduction of a Preferential Treatment or the fact 
that one or more Investors have been granted a Preferential Treatment does not 
create a right in favour of any other prospective or existing investor to claim for 
its benefit such a Preferential Treatment, even if, in relation to this Investor, all 
the criteria and features on which is based the relevant Preferential Treatment are 
met, and even if the situation and features of this Investor are identical to any of 
the Investors to whom this Preferential Treatment has been granted. 

Whenever the Fund grants a Preferential Treatment to an Investor, a description 
of that Preferential Treatment, the type of Investors who obtain such Preferential 
Treatment and, where relevant, their legal or economic links with the Fund or the 
Investment Manager, as well as any material change to this information, may be 
disclosed or made available to Investors pursuant to such means decided by the 
Fund in accordance with applicable laws and regulations. It is being understood 
that availability or disclosure of any information regarding Preferential Treatment 
may be restricted to the largest extent authorised by applicable laws and 
regulations. 

41. ARTICLE 40. - AMENDMENT TO THE ISSUE DOCUMENT 

(a) The general meeting shall approve material amendments to the Issue Document 
regarding the mission statement, the investment objective and policy, the 
payment waterfall, the risk ratios or the fee structure subject to compliance with 
the 2007 Act and provided it has obtained the approval on such amendments from 
Shareholders representing at least seventy-five percent (75%) of the votes 
attached to the share capital of the Fund. 

(b) Should such amendments be applicable only to specific Class(es) and or 
Tranche(s), the Board would be authorised to amend materially these provisions 
subject to compliance with the 2007 Act and provided it has obtained the 
approval on such amendments from Shareholders representing at least seventy- 
five percent (75%) of the votes attached to the share capital of the relevant 
Class(es) and or Tranche(s). 

(c) In case any of the above amendments of the Issue Document entails an 
amendment of the Articles, such decision shall be passed by a resolution of the 
General Meeting in accordance with the form, quorum and majority requirements 
set forth in Article 39 and in compliance with Luxembourg law. Subject to the 
approval of the CSSF and without prejudice to the provisions applicable to the 
amendments to the Articles, the Board is authorised to amend the Issue 
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Document to conform to any amendments made to the Articles that are approved 
by the Shareholders in accordance with the provisions relating to the amendments 
to the Articles. 


42. ARTICLE 41. - APPLICABLE LAW 

All matters not governed by these Articles will be determined in accordance with 
the 2007 Act and the Company Act. 

SIXTH RESOLUTION 

The Sole Shareholder resolved to approve the opening balance sheet of the Fund 
henceforth of Luxembourg nationality, all the assets and all the liabilities of the Fund 
previously of Mauritius nationality, without limitation, remaining the ownership in their 
entirety of the Luxembourg Fund which will continue to own all the assets and will 
continue to be obliged by all the liabilities and commitments of the Fund previously of 
Mauritius nationality. 


SEVENTH RESOLUTION 

The Sole Shareholder resolved to convert all the aforesaid shares issued by the Fund as of 
the date of the present resolutions into 52 Class C Shares (as defined in the revised 
articles of incorporation of the Fund) of Tranche 1 (i.e., Class C Shares-USD-1,) with a 
maturity and a Target Dividend as set out in the relevant revised subscription agreements. 

All the 52 Class C shares issued with an subscription price au USD 25,000 by the Fund 
and representing the actual capital of USD 1,3000,000, have been fully paid up by the 
Sole Shareholder, so that the sum of USD 1,300,000 (one million three hundred thousand 
USD) is from now on at the free disposal of the Company, evidence thereof having been 
given to the officiating notary. 


EIGHTH RESOLUTION 

The Sole Shareholder resolved to confirm the establishment of the registered office of the 
Fund at 2, rue d’ Alsace, L-1017 Luxembourg, Grand Duchy of Luxembourg. 

NINTH RESOLUTION 


The Sole Shareholder resolved: 

(a) to set the number of directors at 3 (three), 

(b) to appoint the following persons as members of the Board for a period ending on 
the date of the annual General Meeting to be held in 20 1 7: 

• Ms Constanze Kreiss, Director, born on 8 January 1976 in Bonn, 
Germany and having her professional address at Palmengartenstrasse 5-9, 
60325 Frankfurt am Main, Germany; 

• Ms Karin Hoensch-W alter, Director, born on 13 December 1971 in 
Marbach, Germany and having her professional address at 
Palmengartenstrasse 5-9, 60325 Frankfurt am Main, Germany; and 
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• Ms Christine Lier-Tomowski, Director, born on 12 February 1957 in 
Domigheim, Germany and having her professional address at 
Palmengartenstrasse 5-9, 60325 Frankfurt am Main, Germany; and 

(c) to appoint PricewaterhouseCoopers, societe cooperative, with registered office at 
2, rue Gerhard Mercator, L-2 1 82 Luxembourg, Grand Duchy of Luxembourg, as 
auditor of the Fund for a period ending on the date of the annual general meeting 
to be held in 2017. 


COSTS 

The expenses, costs, remuneration and charges, in any form whatsoever, which shall be 
borne by the Fund as a result of the present deed are estimated to be approximately EUR 
3000. 

The undersigned notary who understands and speaks English, states herewith that at the 
request of the above appearing parties, the present deed is worded in English only. 
Whereof the present notarial deed was drawn up in Luxembourg, on the day named at the 
beginning of this document. 

The document having been read to the person appearing, known to the notary by his/her 
surname, name, civil status and residence, the said person appearing signed together with 
the notary the present deed. 

Signe: P.-E. Lifrange et M. Schaeffer 

Enregistre a Luxembourg Actes Civils 2, le 3 janvier 2017 
Relation : 2LAC/201 7/242 
Regu soixante-quinze euros 
Eur 75.- 

Le receve ur/sign e/Andre MULLER 

POUR EXPEDITION CONFORME 

delivree a la demande de la predite societe, aux fins 

d’inscription au Registre de Commerce. 

Luxembourg, le 17 janvier 2017. 


52 



